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ITEM 2. ACQUISITION OR DISPOSITION OF ASSETS

On September 23, 1998, the stockholders of each of Simon DeBartolo
Group, Inc. ("SDG"), Corporate Property Investors, Inc. ("CPI") and Corporate
Realty Consultants, Inc. ("CRC"), voted to, among other things, approve and
adopt the Agreement and Plan of Merger, dated as of February 18, 1998 (the
"Merger Agreement," a copy of which is attached hereto as Exhibit 2.1 and
incorporated by reference herein), by and among SDG, CPI and CRC. On September
24, 1998, SPG Merger Sub, Inc., a substantially wholly owned subsidiary of CPI,
merged (the "Merger") with and into SDG with SDG continuing as the surviving
company. As a result of the Merger, SDG became a subsidiary of CPI. The Merger
Agreement was negotiated on an arms' length basis among SDG, CPI and CRC. On
September 24, 1998, Simon Property Group, Inc. issued a press release relating
to the consummation of the Merger, a copy of which is attached hereto as Exhibit
99.1 and incorporated by reference herein. Prior to the Merger, the board of
directors of CPI declared a dividend on each share of CPI common stock
consisting of (i) $90 in cash, (ii) 1.0818 additional shares of CPI common stock
and (iii) 0.19 shares of 6.50% Series B Convertible Preferred Stock of CPI. The
dividends and the transactions contemplated by the Merger Agreement were
financed by general working capital, a senior unsecured term loan from The Chase
Manhattan Bank and Chase Securities Inc., proceeds from the sale of the General
Motors Building, and borrowings under other existing credit facilities.

In connection with the Merger, CPI was renamed "Simon Property Group,
Inc.," CRC was renamed "SPG Realty Consultants, Inc.," SDG was renamed "SPG
Properties, Inc.," and each issued and outstanding share of SDG common stock was
converted into one share of Simon Property Group, Inc. common stock and a
beneficial interest in 1/100th of a share of SPG Realty Consultants, Inc. common
stock. Each series of SDG preferred stock was renamed as a series of preferred
stock of SPG Properties, Inc. In addition, (i) CPI restated its Certificate of
Incorporation (Exhibit 3.1) and its By-laws (Exhibit 3.2); (ii) CRC restated its
Certificate of Incorporation (Exhibit 3.3) and its By-laws (Exhibit 3.4); (iii)
Simon DeBartolo Group, L.P. was renamed "Simon Property Group, L.P." and the
Sixth Amended and Restated Partnership Agreement of Simon Property Group, L.P.
(Exhibit 4.1) became effective; (iv) the SPG Realty Consultants, L.P.
Partnership Agreement (Exhibit 4.2), the Agreement between Simon Property Group,
L.P. and SPG Realty Consultants, L.P. (Exhibit 4.3), and the Issuance Agreement
between CPI and CRC (Exhibit 4.5) became effective; and (vi) the Simon Property
Group, Inc. Registration Rights Agreement (Exhibit 4.4) became effective.

Simon Property Group, Inc. is a self-administered and self-managed real
estate investment trust which, through its subsidiary partnerships, is engaged
primarily in the ownership, development, management, leasing, acquisition and
expansion of income-producing properties, primarily regional malls and community
shopping centers. Prior to the merger, CPI was a privately-held
self-administered and self-managed REIT holding interests in 29 properties, 23
shopping centers and six commercial properties. SPG Realty Consultants, Inc. is
engaged in the ownership, operation, acquisition and development of income
producing properties directly or through interests in joint ventures and other
non-REIT qualifying activities.



ITEM 7.

FINANCIAL STATEMENTS AND EXHIBITS

(a) Financial statements of businesses acquired.

The required financial statements were previously reported in
filings with the Securities and Exchange Commission, and pursuant
to General Instruction B.3 of Form 8-K are not required to be
additionally reported herein.

(b) Pro forma financial information.

The required pro forma financial information will be filed by
amendment to this Form 8-K as soon as practicable, but not later
than December 8, 1998.

(c) Exhibits:

2.

1

99.

Agreement and Plan of Merger, dated as of February 18,
1998, among SDG and CPI and CRC. (Incorporated by
reference to the Form 8-K filed by SDG on February 24,
1998 Exhibit 10.1).

Restated Certificate of Incorporation of Simon
Property Group, Inc.

Restated By-laws of Simon Property Group, Inc.

Restated Certificate of Incorporation of SPG Realty
Consultants, Inc.

Restated By-laws of SPG Realty Consultants, Inc.

Sixth Amended and Restated Limited Partnership
Agreement of Simon Property Group, L.P., dated as of
September 24, 1998, by and among SD Property Group,
Inc., SPG Properties, Inc., Simon Property Group, Inc.
and the limited partners named therein.

Limited Partnership Agreement of SPG Realty
Consultants, L.P., dated as of September 24, 1998, by
and among SPG Realty Consultants, Inc. and the limited
partners named therein.

Agreement Between Operating Partnerships, dated as of
September 24, 1998, by and among Simon Property Group,
L.P., SPG Realty Consultants, L.P., Simon Property
Group, Inc. and SPG Realty Consultants, Inc.

Simon Property Group, Inc. Registration Rights
Agreement, dated as of September 24, 1998, by and
among Simon Property Group, Inc. and the persons
named therein.

Issuance Agreement, dated as of September 23,
1998, between CPI and CRC.

Press Release issued by Simon Property Group, Inc.,
dated September 24, 1998.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934,
the registrants have duly caused this report to be signed on their behalf by the
undersigned hereunto duly authorized.

SIMON PROPERTY GROUP, INC.

/s/  James M. Barkley

Name: James M. Barkley
Title: Secretary

SPG REALTY CONSULTANTS, INC.

/s/ James M. Barkley

Name: James M. Barkley
Title: Secretary

October 9, 1998
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Exhibit 3.1
RESTATED
CERTIFICATE OF INCORPORATION
OF

CORPORATE PROPERTY INVESTORS, INC.

Corporate Property Investors, Inc. (the "Corporation"),
a corporation organized under and by virtue of the General
Corporation Law of the State of Delaware, DOES HEREBY CERTIFY:

1. That the name of the Corporation is Corporate Property
Investors, Inc.

2. The original Certificate of Incorporation of the
Corporation was filed under the name Corporate Property Investors, Inc. with the
Secretary of State of Delaware on March 10, 1998.

3. This Restated Certificate of Incorporation was duly
authorized by the Corporation's Board of Directors and stockholders, and all
specifically affected classes or series of classes of stockholders, in
accordance with the provisions of Section 242 of the General Corporation Law of
the State of Delaware.

4. This Restated Certificate of Incorporation has been duly
adopted in accordance with Sections 242 and 245 of the General Corporation Law
of the State of Delaware.

5. This Restated Certificate of Incorporation will be
effective at 4:30 p.m. September 24, 1998.

6. The text of the Restated Certificate of Incorporation reads
as follows:
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FIRST: The name of the corporation (which is hereinafter
called the "Corporation") is:

Simon Property Group, Inc.

SECOND: The purposes for which and any of which the
Corporation is formed and the business and objects to be carried on and promoted
by it are:

(a) To engage in the business of a real estate investment
trust ("REIT") as that phrase is defined in the Internal Revenue Code of 1986,
as amended (the "Code").

(b) To engage in any lawful act or activity for which
corporations may be organized under the General Corporation Law of the State of
Delaware.

THIRD: The address of its registered office in the State of
Delaware is c/o The Corporation Trust Company, 1209 Orange Street, Wilmington,
County of New Castle, Delaware. The name of its registered agent at such address
is The Corporation Trust Company.

FOURTH: (a) The total number of shares of stock of all classes
which the Corporation has authority to issue is 750,000,000 shares of capital
stock, of which 400,000,000 shares are classified as Common Stock, par value
$.0001 per share ("Common Stock"), 12,000,000 shares are classified as Class B
Common Stock, par value $.0001 per share ('"Class B Common Stock"), 4,000 shares
are classified as Class C Common Stock, par value $.0001 per share ('"Class C
Common Stock"), 100,000,000 shares are classified as Preferred Stock, par value
$.0001 per share, ("Preferred Stock"), and 237,996,000 shares are classified as
Excess Common Stock, par value $.0001 per share ("Excess Common Stock").

(b) The following is a description of the preferences,
conversion and other rights, voting powers, restrictions, limitations as to
dividends, qualifications and terms and conditions of redemption of the Common
Stock of the Corporation:

(1) Each share of Common Stock shall have one vote, and,
except as otherwise provided in respect of any series of Preferred
Stock and any series of Preferred Stock hereafter created, and except
as otherwise provided with respect to directors elected by the holders
of the Class B Common Stock or of the Class C Common Stock, each voting
as a separate class, the exclusive voting power for all purposes shall
be vested in the holders of the Common Stock, the Class B Common Stock,
the Class C Common Stock and the Excess Common Stock, voting together
as a single class.



Shares of Common Stock shall not have cumulative voting rights.

(2) Subject to the provisions of law and any preferences of
any series of Preferred Stock and any series of Preferred Stock
hereafter created, dividends or other distributions, including
dividends or other distributions payable in shares of another class of
the Corporation's stock, may be paid ratably on the Common Stock at
such time and in such amounts as the Board of Directors may deem
advisable, but only if at the same time, dividends are paid on
outstanding shares of Class B Common Stock and Class C Common Stock in
accordance with subparagraphs (c)(2) and (c-1)(2), respectively, of
this Article FOURTH.

(3) Subject to the provisions of law and the preferences of
any series of Preferred Stock and any series of Preferred Stock
hereafter created, in the event of any liquidation, dissolution or
winding up of the Corporation, whether voluntary or involuntary, the
holders of the Common Stock shall be entitled, together with the
holders of Class B Common Stock, Class C Common Stock, Excess Common
Stock and any other series of Preferred Stock hereafter created not
having a preference on distributions in the liquidation, dissolution or
winding up of the Corporation, to share ratably in the net assets of
the Corporation remaining, after payment or provision for payment of
the debts and other liabilities of the Corporation and the amount to
which the holders of any series of Preferred Stock and any series of
Preferred Stock hereafter created having a preference on distributions
in the liquidation, dissolution or winding up of the Corporation shall
be entitled.

(4) Each share of Common Stock is convertible into Excess
Common Stock, as provided in Article NINTH hereof.

(c) The following is a description (which should be read in
conjunction with paragraph (c-1) of this Article FOURTH) of the preferences,
conversion and other rights, voting powers, restrictions, limitations as to
dividends, qualifications and terms and conditions of redemption of the Class B
Common Stock of the Corporation:

(1) Each share of Class B Common Stock shall have one vote,
and, except as otherwise provided in respect of any series of Preferred
Stock and any series of Preferred Stock hereafter created and except as
otherwise provided in this paragraph (c) and in paragraph (c-1), the
exclusive voting power for all purposes shall be vested in the holders
of the Class B Common Stock, the Class C Common Stock and the Common
Stock, voting together as a single class. Shares of Class B Common
Stock shall not have cumulative voting



rights. The holders of the shares of Class B Common Stock shall have
the right, voting as a separate class, to elect four directors of the
Corporation and shall vote with the holders of the Class C Common
Stock, and the Common Stock (voting together as a single class) to
elect the remaining directors (other than the director or directors to
be elected by the holders of the Class C Common Stock voting as a
separate class); provided that if the Simon Family Group (as defined in
Article NINTH) shall sell or transfer a portion of their Common Stock,
Class B Common Stock and Units (as defined in Article NINTH) so as to
reduce their Aggregate Assumed Equity Interest in the Corporation (as
defined in Article NINTH) to less than 50% of the Simon Family Group
Initial Aggregate Assumed Equity Interest (as defined in Article NINTH)
in the Corporation, from and after the date of such reduction the
holders of the shares of Class B Common Stock shall have the right,
voting as a separate class, to elect two directors of the Corporation.
The right of the holders of Class B Common Stock to elect directors may
be exercised by written consent of such holders. For purposes of this
subparagraph, shares held in a voting trust shall be deemed owned by
the beneficiaries of the voting trust.

(2) Subject to the provisions of law and the preferences of
the Preferred Stock and of any series of Preferred Stock hereafter
created, dividends or other distributions, including dividends or other
distributions payable in shares of another class of the Corporation's
stock, may be paid ratably on the Class B Common Stock at such time and
in such amounts as the Board of Directors may deem advisable; provided
that cash dividends or other distributions shall be paid on each share
of Class B Common Stock at the same time as cash dividends or other
distributions are paid on Common Stock or Class C Common Stock and in
an amount equal to the amount payable on the number of shares of Common
Stock into which each share of Class B Common Stock is then
convertible; provided further that non-cash dividends or other non-cash
distributions (including the issuance of warrants or rights to acquire
securities of the Corporation) shall be distributed on each share of
Class B Common Stock at the same time as such non-cash dividends or
other non-cash distributions are distributed on Common Stock or Class C
Common Stock and in an amount equal to the amount distributable on the
number of shares of Common Stock into which each share of Class B
Common Stock is then convertible; provided further that any dividends
or other distributions payable otherwise on the Class B Common Stock
shall be paid in shares of Common Stock or securities convertible or
exchangeable into Common Stock (or warrants or rights issued to acquire
Common Stock or securities convertible or exchangeable into Common
Stock).

-4-



(3) (A) Each share of Class B Common Stock is convertible into
Excess Common Stock, as provided in Article NINTH hereof. Each share of
Class B Common Stock may be converted at the option of the holder
thereof into one share of Common Stock. Immediately and automatically
each share of Class B Common Stock shall be converted into one share of
Common Stock (i) if the Aggregate Assumed Equity Interest in the
Corporation of the Simon Family Group is for any reason reduced to less
than 5% of the Aggregate Assumed Equity Interest in the Corporation or
(ii) if such share of Class B Common Stock is otherwise sold or
otherwise transferred to or is otherwise held by anyone other than a
member of the Simon Family Group. For purposes of this subparagraph,
shares held in a voting trust shall be deemed owned by the
beneficiaries of the voting trust.

(B) The Corporation may not subdivide its outstanding shares
of Common Stock, combine its outstanding shares of Common Stock into a
smaller number of shares, or issue by reclassification of its shares of
Common Stock any shares of capital stock of the Corporation without
making the same adjustment to the Class B Common Stock. The Corporation
shall not distribute to all holders of its Common Stock evidences of
its indebtedness or assets (excluding cash dividends or other
distributions to the extent permitted by subparagraph (c)(2) of this
Article FOURTH) or rights or warrants to subscribe for or purchase
securities issued by the Corporation or property of the Corporation
(excluding those referred to in subparagraph (c)(2) of this Article
FOURTH), without making the same distribution to all holders of its
Class B Common Stock. No adjustment of the conversion rate shall be
made as a result of or in connection with the issuance of Common Stock
of the Corporation pursuant to options or stock purchase agreements now
or hereafter granted or entered into with officers or employees of the
Corporation or its subsidiaries in connection with their employment,
whether entered into at the beginning of the employment or at any time
thereafter. In case of any capital reorganization of the Corporation,
or the consolidation or merger of the Corporation with or into another
corporation, or a statutory share exchange, or the sale, transfer or
other disposition of all or substantially all of the property, assets
or business of the Corporation then, in each such case, each share of
Common Stock and each share of Class B Common Stock shall be treated
the same unless the transaction is approved by the affirmative vote of
a majority of the holders of Class B Common stock shall be required to
approve such a transaction.

(C) Upon conversion of any shares of Class B Common Stock, no
payment or adjustment shall be made on account of dividends accrued,
whether or not in arrears, on such shares or on account of dividends
declared and payable



to holders of Common Stock of record on a date prior to the date of
conversion.

(D) Except with respect to shares of Class B Common Stock
which have been deemed to have been automatically converted into Common
Stock pursuant to subparagraph (c)(3)(A) of this Article FOURTH, in
order to convert shares of Class B Common Stock into Common Stock the
holder thereof shall surrender at the office of the Transfer Agent the
certificate or certificates therefor, duly endorsed to the Corporation
or in blank, and give written notice to the Corporation at said office
that he elects to convert such shares and shall state in writing
therein the name or names (with addresses) in which he wishes the
certificate or certificates for Common Stock to be issued. Shares of
Class B Common Stock shall be deemed to have been converted on the date
of the surrender of such certificate or certificates for shares for
conversion as provided above, and the person or persons entitled to
receive the Common Stock issuable upon such conversion shall be treated
for all purposes as the record holder or holders of such Common Stock
on such date. As soon as practicable on or after the date of conversion
as aforesaid, the Corporation will issue and deliver at said office a
certificate or certificates for the number of full shares of Common
Stock issuable upon such conversion, together with cash for any
fraction of a share, as provided in subparagraph (c)(3)(F) of this
Article FOURTH, to the person or persons entitled to receive the same.
The Corporation will pay any and all federal original issue taxes that
may be payable in respect of the issue or delivery of shares of Common
Stock on conversion of shares of Class B Common Stock pursuant hereto.
The Corporation shall not, however, be required to pay any tax which
may be payable in respect of any transfer involved in the issue and
delivery of shares of Common Stock in a name other than that in which
the shares of Class B Common Stock so converted were registered, and no
issue or delivery shall be made unless and until the person requesting
such issue has paid to the Corporation the amount of any such tax, or
has established to the satisfaction of the Corporation either that such
tax has been paid or that no such tax is payable.

(E) All shares of Class B Common Stock converted into Common
Stock shall be retired and cancelled and shall not be reissued.

(F) The Corporation shall not issue fractional shares of
Common Stock upon any conversion of shares of Class B Common Stock. As
to any final fraction of a share which the holder of one or more shares
of Class B Common Stock would be entitled to receive upon exercise of
such holder's conversion right the Corporation shall pay a cash
adjustment in an amount equal to the same fraction of the



Market Price (as defined in Article NINTH) for the date of exercise.

(G) The Corporation shall at all times have authorized and
unissued a number of shares of Common Stock sufficient for the
conversion of all shares of Class B Common Stock at the time
outstanding. If any shares of Common Stock require registration with or
approval of any governmental authority under any Federal or State law,
before such shares may be validly issued upon conversion, then the
Corporation will in good faith and as expeditiously as possible
endeavor to secure such registration or approval as the case may be.
The Corporation warrants that all Common Stock issued upon conversion
of shares of Class B Common Stock will upon issue be fully paid and
nonassessable by the Corporation and free from original issue taxes.

(4) Subject to the provisions of law and the preferences of
the Preferred Stock and of any series of Preferred Stock hereafter
created, in the event of any liquidation, dissolution or winding up of
the Corporation, whether voluntary or involuntary, the holders of Class
B Common Stock shall be entitled, together with the holders of Class C
Common Stock, Common Stock, Excess Common Stock and any other series of
Preferred Stock hereafter created not having a preference on
distributions in the liquidation, dissolution or winding up of the
Corporation, to share ratably in the net assets of the Corporation
remaining, after payment or provision for payment of the debts and
other liabilities of the Corporation and the amount to which the
holders of the Preferred Stock and of any series of Preferred Stock
hereafter created having a preference on distributions in the
liquidation, dissolution or winding up of the Corporation shall be
entitled.

(c-1) The following is a description (which should be read in
conjunction with paragraph (c) of this Article FOURTH) of the preferences,
conversion and other rights, voting powers, restrictions, limitations as to
dividends, qualifications and terms and conditions of redemption of the Class C
Common Stock of the Corporation:

(1) Each share of Class C Common Stock shall have one vote,
and, except as otherwise provided in respect of any series of Preferred
Stock and any series of Preferred Stock hereafter created and except as
otherwise provided in this paragraph (c-1) and in paragraph (c), the
exclusive voting power for all purposes shall be vested in the holders
of the Class C Common Stock, the Class B Common Stock and the Common
Stock, voting together as a single class. Shares of Class C Common
Stock shall not have cumulative voting rights. Subject to paragraph (b)
of Article FIFTH, the holders of the shares of Class C Common Stock
shall have the



right, voting as a separate class, to elect two directors of the
Corporation and shall vote with the holders of the Class B Common
Stock, and the Common Stock (voting together as a single class) to
elect the remaining directors (other than the directors to be elected
by the holders of the Class B Common Stock voting as a separate class);
provided that if the DeBartolo Family Group (as defined in Article
NINTH) shall sell or transfer a portion of their Common Stock, Class C
Common Stock and Units (as defined in Article NINTH) so as to reduce
their Aggregate Assumed Equity Interest in the Corporation (as defined
in Article NINTH) to less than 50% of the DeBartolo Family Group
Initial Aggregate Assumed Equity Interest (as defined in Article NINTH)
in the Corporation, from and after the date of such reduction the
holders of the shares of Class C Common Stock shall have the right,
voting as a separate class, to elect one director of the Corporation.
The right of holders of Class C Common Stock to elect directors may be
exercised by written consent of such holders. For purposes of this
subparagraph, shares held in a voting trust shall be deemed owned by
the beneficiaries of the voting trust.

(2) Subject to the provisions of law and the preferences of
the Preferred Stock and of any series of Preferred Stock hereafter
created, dividends or other distributions, including dividends or other
distributions payable in shares of another class of the Corporation's
stock, may be paid ratably on the Class C Common Stock at such time and
in such amounts as the Board of Directors may deem advisable; provided
that cash dividends or other distributions shall be paid on each share
of Class C Common Stock at the same time as cash dividends or other
distributions are paid on Common Stock or Class B Common Stock and in
an amount equal to the amount payable on the number of shares of Common
Stock into which each share of Class C Common Stock is then
convertible; provided further that non-cash dividends or other non-cash
distributions (including the issuance of warrants or rights to acquire
securities of the Corporation) shall be distributed on each share of
Class C Common Stock at the same time as such non-cash dividends or
other non-cash distributions are distributed on Common Stock or Class B
Common Stock and in an amount equal to the amount distributable on the
number of shares of Common Stock into which each share of Class C
Common Stock is then convertible; provided further that any dividends
or other distributions payable otherwise on the Class C Common Stock
shall be paid in shares of Common Stock or securities convertible or
exchangeable into Common Stock (or warrants or rights issued to acquire
Common Stock or securities convertible or exchangeable into Common
Stock).

(3) (A) Each share of Class C Common Stock is convertible into
Excess Common Stock, as provided in Article

-8-



NINTH hereof. Each share of Class C Common Stock may be converted at
the option of the holder thereof into one share of Common Stock.
Immediately and automatically each share of Class C Common Stock shall
be converted into one share of Common Stock (i) if the Aggregate
Assumed Equity Interest in the Corporation of the DeBartolo Family
Group is for any reason reduced to less than 5% of the Aggregate
Assumed Equity Interest in the Corporation or (ii) if such share of
Class C Common Stock is otherwise sold or otherwise transferred to or
is otherwise held by anyone other than a member of the DeBartolo Family
Group. For purposes of this subparagraph, shares held in a voting trust
shall be deemed owned by the beneficiaries of the voting trust.

(B) The Corporation may not subdivide its outstanding shares
of Common Stock, combine its outstanding shares of Common Stock into a
smaller number of shares, or issue by reclassification of its shares of
Common Stock any shares of the Corporation without making the same
adjustment to the Class C Common Stock. The Corporation shall not
distribute to all holders of its Common Stock evidences of its
indebtedness or assets (excluding cash dividends or other distributions
to the extent permitted by subparagraph (c-1)(2) of this Article
FOURTH) or rights or warrants to subscribe for or purchase securities
issued by the Corporation or property of the Corporation (excluding
those referred to subparagraph (c-1)(2) of this Article FOURTH),
without making the same distribution to all holders of its Class C
Common Stock. No adjustment of the conversion rate shall be made as a
result of or in connection with the issuance of Common Stock of the
Corporation pursuant to options or stock purchase agreements now or
hereafter granted or entered into with officers or employees of the
Corporation or its subsidiaries in connection with their employment,
whether entered into at the beginning of the employment or at any time
thereafter. In case of any capital reorganization of the Corporation,
or the consolidation or merger of the Corporation with or into another
corporation, or a statutory share exchange, or the sale, transfer or
other disposition of all or substantially all of the property, assets
or business of the Corporation then, in each such case, each share of
Common Stock and each share of Class C Common Stock shall be treated
the same unless the transaction is approved by the affirmative vote of
the holders of a majority of Class C Common Stock shall be required to
approve such a transaction.

(C) Upon conversion of any shares of Class C Common Stock, no
payment or adjustment shall be made on account of dividends accrued,
whether or not in arrears, on such shares or on account of dividends
declared and payable to holders of Common Stock of record on a date
prior to the date of conversion.

-9-
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(D) Except with respect to shares of Class C Common Stock
which have been deemed to have been automatically converted into Common
Stock pursuant to subparagraph (c-1)(3)(A) of this Article FOURTH, in
order to convert shares of Class C Common Stock into Common Stock the
holder thereof shall surrender at the office of the Transfer Agent the
certificate or certificates therefor, duly endorsed to the Corporation
or in blank, and give written notice to the Corporation at said office
that he elects to convert such shares and shall state in writing
therein the name or names (with addresses) in which he wishes the
certificate or certificates for Common Stock to be issued. Shares of
Class C Common Stock shall be deemed to have been converted on the date
of the surrender of such certificate or certificates for shares for
conversion as provided above, and the person or persons entitled to
receive the Common Stock issuable upon such conversion shall be treated
for all purposes as the record holder or holders of such Common Stock
on such date. As soon as practicable on or after the date of conversion
as aforesaid, the Corporation will issue and deliver at said office a
certificate or certificates for the number of full shares of Common
Stock issuable upon such conversion, together with cash for any
fraction of a share, as provided in subparagraph (c-1)(3)(F) of this
Article FOURTH, to the person or persons entitled to receive the same.
The Corporation will pay any and all federal original issue taxes that
may be payable in respect of the issue or delivery of shares of Common
Stock on conversion of shares of Class C Common Stock pursuant hereto.
The Corporation shall not, however, be required to pay any tax which
may be payable in respect of any transfer involved in the issue and
delivery of shares of Common Stock in a name other than that in which
the shares of Class C Common Stock so converted were registered, and no
issue or delivery shall be made unless and until the person requesting
such issue has paid to the Corporation the amount of any such tax, or
has established to the satisfaction of the Corporation either that such
tax has been paid or that no such tax is payable.

(E) All shares of Class C Common Stock converted into Common
Stock shall be retired and cancelled and shall not be reissued.

(F) The Corporation shall not issue fractional shares of
Common Stock upon any conversion of shares of Class C Common Stock. As
to any final fraction of a share which the holder of one or more shares
of Class C Common Stock would be entitled to receive upon exercise of
such holder's conversion right the Corporation shall pay a cash
adjustment in an amount equal to the same fraction of the Market Price
(as defined in Article NINTH) for the date of exercise.
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(G) The Corporation shall at all times have authorized and
unissued a number of shares of Common Stock sufficient for the
conversion of all shares of Class C Common Stock at the time
outstanding. If any shares of Common Stock require registration with or
approval of any governmental authority under any Federal or State law,
before such shares may be validly issued upon conversion, then the
Corporation will in good faith and as expeditiously as possible
endeavor to secure such registration or approval as the case may be.
The Corporation warrants that all Common Stock issued upon conversion
of shares of Class C Common Stock will upon issue be fully paid and
nonassessable by the Corporation and free from original issue taxes.

(4) Subject to the provisions of law and the preferences of
the Preferred Stock and of any series of Preferred Stock hereafter
created, in the event of any liquidation, dissolution or winding up of
the Corporation, whether voluntary or involuntary, the holders of Class
C Common Stock shall be entitled, together with the holders of Class B
Common Stock, Common Stock, Excess Common Stock and any other series of
Preferred Stock hereafter created not having a preference on
distributions in the liquidation, dissolution or winding up of the
Corporation, to share ratably in the net assets of the Corporation
remaining, after payment or provision for payment of the debts and
other liabilities of the Corporation and the amount to which the
holders of the Preferred Stock and any series of Preferred Stock
hereafter created having a preference on distributions in the
liquidation, dissolution or winding up of the Corporation shall be
entitled.

(c-2) Subject in all cases to the provisions of Article NINTH with
respect to Excess Stock (as defined in this paragraph), the Preferred Stock may
be issued from time to time in one or more series, each of which series shall
have such distinctive designation or title as shall be fixed by the Board of
Directors prior to the issuance of any shares thereof. Each such series of
Preferred Stock shall have such voting powers, full or limited, or no voting
powers, and such preferences and relative, participating, optional or other
special rights and such qualifications, limitations or restrictions thereof, as
shall be stated in such resolution providing for the issue of such series of
Preferred Stock as may be adopted from time to time by the Board of Directors
prior to the issuance of any shares thereof pursuant to the authority hereby
expressly vested in it, all in accordance with the laws of the State of
Delaware; provided, however, no shares of any series of Preferred Stock may be
authorized or issued unless (i) the certificates of designations relating to
such series contains restrictions on ownership and transfer and conversion
provisions applicable to such series comparable to those set forth in this
Article NINTH, and (ii) a corresponding series of Preferred Stock ("Excess
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Preferred Stock" and together with Excess Common Stock, unless the context
otherwise requires, "Excess Stock"), to be issued in accordance with any such
conversion provisions upon a violation of such restrictions on ownership and
transfer, is simultaneously authorized by filing of a certificate of
designations. The Board of Directors is further authorized to increase or
decrease (but not below the number of such shares of series then outstanding)
the shares of any series subsequent to the issuance of shares of that series.
The 6.50% Series A Convertible Preferred Stock, the 6.50% Series B Convertible
Preferred Stock, the 6.50% Series A Excess Preferred Stock and the 6.50% Series
B Excess Preferred Stock shall have the designation, powers, preferences and
right and the qualifications, limitations and restrictions as set forth in
Exhibits A, B, C and D hereto, respectively.

FIFTH: (a) The powers and duties conferred and imposed upon
the board of directors by the General Corporation Law of the State of Delaware
shall be exercised and performed, in accordance with Section 141 thereof
governing the action of directors, by a board (the "Board of Directors");
provided, however that pursuant to Section 141(a) of the General Corporation Law
of the State of Delaware: (i) certain of such powers and duties of the Board of
Directors set forth herein shall be exercised and performed only by the
Independent Directors (as defined in Article NINTH hereof), (ii) certain of the
directors shall serve until the annual meeting of the stockholders next to his
or her name in Article FIFTH(e) and (iii) certain of such powers and duties of
the Board of Directors as described herein may be exercised and performed by one
or more committees consisting of one or more members of the Board of Directors
and one or more other persons to the extent such powers and duties are delegated
thereto by the Board of Directors. The number of directors of the Corporation
shall never be less than the minimum number permitted by the General Corporation
Law of the State of Delaware now or hereafter in force and:

(1) so long as any shares of both Class B Common Stock and
Class C Common Stock are outstanding, the number of directors of the
Corporation shall be thirteen;

(2) so long as any shares of Class B Common Stock (but no
Class C Common Stock) are outstanding, the number of directors of the
Corporation shall be nine;

(3) so long as any shares of Class C Common Stock (but no
Class B Common Stock) are outstanding, the number of directors of the
Corporation shall be nine; and

(4) so long as no shares of Class B Common Stock or Class C
Common Stock are outstanding, the number of directors of the
Corporation shall be fixed by the Board of Directors from time to time.
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At least a majority of the directors shall be Independent Directors (as defined
in Article NINTH).

(b) Subject to the rights of the holders of any
class of Preferred Stock then outstanding, newly created directorships resulting
from any increase in the authorized number of directors shall be filled by a
vote of the stockholders or a majority of the entire Board of Directors, and any
vacancies on the Board of Directors resulting from death, disability
("disability," which for purposes of this paragraph (b) shall mean illness,
physical or mental disability or other incapacity), resignation, retirement,
disqualification, removal from office, or other cause shall be filled by a vote
of the stockholders or a majority of the directors then in office; provided that

(1) any vacancies on the Board of Directors resulting from
death, disability, resignation, retirement, disqualification, removal
from office, or other cause of a director elected by the holders of
Class B Common Stock shall be filled by a vote of the holders of Class
B Common Stock; and

(2) any vacancies on the Board of Directors with respect to
a director elected by the holders of Class C Common Stock shall be
filled as follows:

(A) any vacancy resulting from the death, disability,
resignation, retirement, disqualification, removal from office or other
cause of Mr. Frederick W. Petri (and any person duly nominated and
elected to serve as his replacement) shall be filled by the holders of
Class C Common Stock, voting as a separate class, to elect as a
replacement director a candidate who is an Independent Director, who
has similar experience and standing in the business community to the
Independent Directors and who has been approved by a majority of the
Independent Directors elected by the holders of Common Stock and other
capital stock entitled to vote with the Common Stock as a single class.
If such Independent Directors do not approve such candidate, the
holders of Class C Common Stock may propose another candidate for
approval by a majority of such Independent Directors. The right of
holders of Class C Common Stock to propose candidates to the
Independent Directors shall continue until one such candidate is
approved by a majority of such Independent Directors;

(B) at any time prior to December 31, 2003, any vacancy in the
seat on the Board of Directors occupied by Ms. Marie Denise DeBartolo
York on September 24, 1998 other than one resulting from her death or
disability shall reduce by such vacancy an equivalent number of the
directors that holders of Class C Common Stock may, voting as a
separate
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class, elect, and such vacancy shall be filled by a majority of the
entire Board of Directors; and

(C) any vacancy in the seat on the Board of Directors occupied
by Ms. Marie Denise DeBartolo York on September 24, 1998 resulting from
the death or disability of Ms. Marie Denise DeBartolo York, or (ii) at
any time on or subsequent to December 31, 2003, shall be filled by
holders of Class C Common Stock, voting as a separate class, to elect
as a replacement director a candidate who is either (i) the Chief
Executive Officer of the Edward J. DeBartolo Corporation (or any
successor to such corporation), (ii) the Chief Financial Officer of the
Edward J. DeBartolo Corporation (or any successor to such corporation)
provided that such person was the Chief Financial Officer of the Edward
J. DeBartolo Corporation on September 24, 1998 or (iii) an Independent
Director, who has similar experience and standing in the business
community to the Independent Directors and who has been approved by a
majority of the Independent Directors elected by the holders of Common
Stock and other capital stock entitled to vote with the Common Stock as
a single class. If such Independent Directors do not approve such
candidate, the holders of Class C Common Stock may propose another
candidate for approval by a majority of such Independent Directors. The
right of holders of Class C Common Stock to propose candidates to the
Independent Directors shall continue until one such candidate is
approved by a majority of such Independent Directors.

(3) A special meeting of holders of the Class B Common Stock
or Class C Common Stock shall be called by the President in the event a
vacancy occurs on the Board of Directors from any cause among the
directors entitled to be elected by the holders of the Class B Common
Stock or Class C Common Stock, as the case may be, and a special
meeting of holders of the Common Stock, the Class C Common Stock and
the Class B Common Stock shall be called by the President in the event
a vacancy occurs on the Board of Directors from any cause among the
directors elected by the holders of the Common Stock, the Class C
Common Stock and the Class B Common Stock (voting together as a single
class) and is not filled by the directors within 30 days after the
vacancy occurs. The holders of Class B Common Stock and Class C Common
Stock may exercise their rights to elect directors by written consent
without a meeting.

No decrease in the number of directors constituting the Board of Directors shall
affect the tenure of office of any director.

(c) Whenever the holders of any one or more series of

Preferred Stock of the Corporation shall have the right, voting separately as a

class,
shall

to elect one or more directors of the Corporation, the Board of Directors
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consist of said directors so elected in addition to the number of directors
fixed as provided in paragraph (a) of this Article FIFTH or in the By-Laws;
provided that if any shares of Class B Common Stock or Class C Common Stock are
outstanding, the election of one or more directors by such holders of Preferred
Stock will eliminate the corresponding number of directors to be elected by the
combined holders of the Common Stock, the Class B Common Stock, and the Class C
Common Stock, voting together as a single class, and will neither increase the
size of the Board of Directors nor eliminate the seat or seats of directors
elected by the holders of the Class B Common Stock or of the Class C Common
Stock, each voting as a separate class. Notwithstanding the foregoing, and
except as otherwise may be required by law, whenever the holders of any one or
more series of Preferred Stock of the Corporation shall have the right, voting
separately as a class, to elect one or more directors of the Corporation, the
terms of the director or directors elected by such holders shall expire at the
next succeeding annual meeting of stockholders.

(d) Subject to Section 141(k) of the General Corporation Law
of the State of Delaware, directors may be removed from office at any time, with
or without cause, by the affirmative vote of the holders of at least a majority
of the combined voting power of all classes of shares of capital stock entitled
to vote in the election for directors voting together as a single class.

(e) Pursuant to Section 141(a) of the General Corporation Law
of the State of Delaware, the following are the names of the current directors
of the Corporation, who will serve (or whose replacement will serve) until the
next following annual meeting of stockholders.

Name of Stock Classes

Current Director Entitled to Elect
Robert E. Angelica Equity Stock
Birch Bayh Equity Stock
Hans C. Mautner Equity Stock
G. William Miller Equity Stock
J. Albert Smith, Jr. Equity Stock
Philip J. Ward Equity Stock
Pieter S. van den Berg Equity Stock
David Simon Class B Common Stock
Herbert Simon Class B Common Stock
Melvin Simon Class B Common Stock
Richard S. Solokov Class B Common Stock
Frederick W. Petri Class C Common Stock
M. Denise DeBartolo York Class C Common Stock
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(f) Pursuant to Section 141(a) of the General Corporation Law
of the State of Delaware, any action by the Corporation relating to (1)
transactions between the Corporation and M.S. Management Associates, Inc., Simon
MOA Management Company, Inc., DeBartolo Properties Management, Inc. and/or M.S.
Management Associates (Indiana), Inc. or (2) transactions involving the
Corporation, individually or in its capacity as general partner (whether
directly or indirectly through another entity) of Simon Property Group, L.P., in
which the Simon Family Group or the DeBartolo Family Group or any member or
affiliate of any member of the Simon Family Group or DeBartolo Family Group has
an interest (other than through ownership interests in the Corporation or Simon
Property Group, L.P.), shall, in addition to such other vote that may be
required, require the prior approval of a majority of the Independent Directors.

(g) Elections of directors need not be by written ballot.

(h) Pursuant to Section 141(a) of the Delaware General
Corporation Law, the Board of Directors may appoint an Executive Committee, an
Audit Committee, a Nominating Committee and other committees composed of one or
more directors or one or more other persons delegated such powers and duties by
the Board of Directors. Each committee except the Executive Committee, the Audit
Committee and the Nominating Committee shall have as a member at least one
director elected by the Class B Common Stock and at least one director elected
by the Class C Common Stock. The entire Audit Committee and a majority of the
Compensation Committee shall be Independent Directors. The Nominating Committee
shall have five members, with two being independent Directors, two elected by
the Class B Common Stock, and one elected by the Class C Common Stock, and,
except as otherwise provided in paragraph (b) of Article FIFTH of the Charter,
only those members of the Nominating Committee elected by the Class B Common
Stock or the Class C Common Stock shall nominate the persons to be elected to
serve as directors by the holders of Class B Common Stock or Class C Common
Stock, respectively.

SIXTH: (a) The following provisions are hereby adopted
for the purpose of defining, limiting, and regulating the powers
of the Corporation and of the directors and the stockholders:

(1) The Board of Directors is hereby empowered to authorize
the issuance from time to time of shares of its stock of any class,
whether now or hereafter authorized, or securities convertible into
shares of its stock of any class or classes, whether now or hereafter
authorized, for such consideration as may be deemed advisable by the
Board of Directors and without any action by the stockholders.
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(2) No holder of any stock or any other securities of the
Corporation, whether now or hereafter authorized, shall have any
preemptive right to subscribe for or purchase any stock or any other
securities of the Corporation and at such price or prices and upon such
other terms as the Board of Directors, in its sole discretion, may fix;
and any stock or other securities which the Board of Directors may
determine to offer for subscription may, as the Board of Directors in
its sole discretion shall determine, be offered to the holders of any
class, series or type of stock or other securities at the time
outstanding to the exclusion of the holders of any or all other
classes, series or types of stock or other securities at the time
outstanding.

(3) The Board of Directors of the Corporation shall,
consistent with applicable law, have power in its sole discretion to
determine from time to time in accordance with sound accounting
practice or other reasonable valuation methods what constitutes annual
or other net profits, earnings, surplus, or net assets in excess of
capital; to fix and vary from time to time the amount to be reserved as
working capital, or determine that retained earnings or surplus shall
remain in the hands of the Corporation; to set apart out of any funds
of the Corporation such reserve or reserves in such amount or amounts
and for such proper purpose or purposes as it shall determine and to
abolish any such reserve or any part thereof; to redeem or purchase its
stock or to distribute and pay distributions or dividends in stock,
cash or other securities or property, out of surplus or any other funds
or amounts legally available therefor, at such times and to the
stockholders of record on such dates as it may, from time to time,
determine; to determine the amount, purpose, time of creation, increase
or decrease, alteration or cancellation of any reserves or charges and
the propriety thereof (whether or not any obligation or liability for
which such reserves or charges shall have been created shall have been
paid or discharged); to determine the fair value and any matters
relating to the acquisition, holding and disposition of any assets by
the Corporation; and to determine whether and to what extent and at
what times and places and under what conditions and regulations the
books, accounts and documents of the Corporation, or any of them, shall
be open to the inspection of stockholders, except as otherwise provided
by statute or by the By-Laws, and, except as so provided, no
stockholder shall have any right to inspect any book, account or
document of the Corporation unless authorized so to do by resolution of
the Board of Directors.

(4) (a) The Corporation shall indemnify to the fullest extent
permitted under and in accordance with the laws of the State of
Delaware any person who was or is a party or is threatened to be made a
party to any threatened,
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pending or completed action, suit or proceeding, whether civil,
criminal, administrative or investigative by reason of the fact that he
is or was a director or officer of the Corporation, or is or was
serving at the request of the Corporation as a director, officer or
trustee of or in any other capacity with another corporation,
partnership, joint venture, trust or other enterprise, against expenses
(including attorneys' fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred by him in connection with
such action, suit or proceeding if he acted in good faith and in a
manner he reasonably believed to be in or not opposed to the best
interests of the Corporation, and, with respect to any criminal action
or proceeding, had no reasonable cause to believe his conduct was
unlawful.

(b) Expenses incurred in defending a civil or criminal action,
suit or proceeding shall (in the case of any action, suit or proceeding
against a director of the Corporation) or may (in the case of any
action, suit or proceeding against an officer, trustee, employee or
agent) be paid by the Corporation in advance of the final disposition
of such action, suit or proceeding as authorized by the Board of
Directors upon receipt of an undertaking by or on behalf of the
indemnified person to repay such amount if it shall ultimately be
determined that he is not entitled to be indemnified by the Corporation
as authorized in this Article SIXTH paragraph (a)(4).

(c) The indemnification and other rights set forth in this
paragraph (a)(4) shall not be exclusive of any provisions with respect
thereto in the By-Laws or any other contract or agreement between the
Corporation and any officer, director, employee or agent of the
Corporation.

(d) Neither the amendment nor repeal of this paragraph (a)(4),
subparagraph (a), (b) or (c), nor the adoption of any provision of this
Restated Certificate of Incorporation inconsistent with paragraph
(a)(4), subparagraph (a), (b) or (c), shall eliminate or reduce the
effect of this paragraph (a)(4), subparagraphs (a), (b) and (c), in
respect of any matter occurring before such amendment, repeal or
adoption of an inconsistent provision or in respect of any cause of
action, suit or claim relating to any such matter which would have
given rise to a right of indemnification or right to receive expenses
pursuant to this paragraph (a)(5), subparagraph (a), (b) or (c), if
such provision had not been so amended or repealed or if a provision
inconsistent therewith had not been so adopted.

(e) No director shall be personally liable to the Corporation
or any stockholder for monetary damages for breach of fiduciary duty as
a director, except for liability
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(i) for any breach of the director's duty of
loyalty to the Corporation or its stockholders;

(ii) for acts or omissions not in good faith or
which involve intentional misconduct or a knowing
violation of the law;

(iii) wunder Section 174 of the General
Corporation Law of the State of Delaware; or

(iv) for any transaction from which the director
derived an improper personal benefit.

If the General Corporation Law of the State of Delaware is
amended after the date hereof to authorize corporate action further
eliminating or limiting the personal liability of directors, then the
liability of a director of the Corporation shall be eliminated or
limited to the fullest extent permitted by the General Corporation Law
of the State of Delaware, as so amended. All references in this
paragraph (e) shall also be deemed to refer to the Independent
Directors and members of committees of the Board of Directors.

(5) For any stockholder proposal to be presented in connection
with an annual meeting of stockholders of the Corporation, including
any proposal relating to the nomination of a director to be elected to
the Board of Directors of the Corporation, the stockholders must have
given timely written notice thereof in writing to the Secretary of the
Corporation in the manner and containing the information required by
the By-Laws. Stockholder proposals to be presented in connection with a
special meeting of stockholders will be presented by the Corporation
only to the extent required by the General Corporation Law of the State
of Delaware.

(b) Pursuant to Section 141(a) of the General Corporation Law
of the State of Delaware, the Corporation reserves the right to amend, alter,
change or repeal any provision contained in the Charter, including any
amendments changing the terms or contract rights, as expressly set forth in the
Charter, of any of its outstanding stock by reclassification or otherwise, by a
majority of the directors (including a majority of the Independent Directors, a
majority of the directors elected by the holders of the Class B Common Stock and
one director elected by the holders of the Class C Common Stock, if such Class B
Common Stock and Class C Common Stock have at that time elected directors)
adopting a resolution setting forth the proposed change, declaring its
advisability, and either calling a special meeting of the stockholders certified
to vote on the proposed change, or directing the proposed change to be
considered at the next annual stockholders meeting; provided
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however, that any amendment to, repeal of or adoption of any provision
inconsistent with subparagraphs (a)(4)(e) or (a)(5) or this paragraph (b) of
Article SIXTH will be effective only if it is adopted upon the affirmative vote
of not less than 80% of the aggregate votes entitled to be cast thereon
(considered for this purpose as a single class) and any amendment to, repeal of,
or adoption of any provision inconsistent with paragraphs (c) or (c-1) of
Article FOURTH or Article FIFTH will be effective only if it is adopted upon
both (1) the affirmative vote of not less than 80% of the aggregate votes
entitled to be cast thereon (considered for this purpose as a single class) and
(2) the affirmative vote of not less than a majority of the aggregate votes
entitled to be cast by the holders of the Class B Common Stock (in the case of
paragraph (c) of Article FOURTH or Article FIFTH) or by the holders of the Class
C Common Stock (in the case of paragraph (c-1) of Article FOURTH or Article
FIFTH).

(c) In furtherance and not in limitation of the powers
conferred by statute, the Board of Directors is expressly authorized to make,
alter or repeal the By-Laws of the Corporation.

(d) Pursuant to Section 141(a) of the General Corporation Law
of the State of Delaware, the affirmative vote of least six of the Independent
Directors is necessary to cause any partnership in which the Corporation acts,
directly or indirectly, as a general partner to sell any property owned by such
partnership in accordance with the terms of the partnership agreement of such
partnership.

(e) The enumeration and definition of particular powers of the
Board of Directors included in the foregoing shall in no way be limited or
restricted by reference to or inference from the terms of any other clause of
this or any other Article of the Charter of the Corporation, or construed as or
deemed by inference or otherwise in any manner to exclude or limit any powers
conferred upon the Board of Directors under the General Corporation Law of the
State of Delaware now or hereafter in force.

SEVENTH: In the case of shares of Common Stock, Class B Common
Stock, Class C Common Stock, Preferred Stock and Excess Stock, the holders of
which are entitled to beneficial interests in shares of stock of SPG Realty
Consultants, Inc., a Delaware corporation ("SRC"), held in the trusts created
under (i) Trust Agreements dated as of October 30, 1979 and as of August 26,
1994, among stockholders of the Corporation (as successor to Corporate Property
Investors, a Massachusetts voluntary association), SRC (as successor to
Corporate Realty Consultants, Inc., a Delaware corporation) and the Trustee
thereunder, or (ii) any similar trust, such shares of the Corporation and such
beneficial interests in shares of SRC will not be separately transferable. By
acceptance of such shares of Common Stock, Class B Common Stock, Class C Common
Stock, Preferred Stock and

-20-



21
Excess Stock, the holder thereof agrees to thereafter be subject to, bound by
and entitled to the benefits of all the terms and provisions of the applicable
Trust Agreement or any similar trust. Each certificate evidencing any such
shares of the Corporation will be endorsed with a legend stating that the holder
of the shares represented thereby also holds a beneficial interest in shares of
stock of SRC held in said trust under said Trust Agreement. Any purported
transfer in violation of this paragraph shall be null and void.

EIGHTH: Except as otherwise set forth in this Charter, any
action required or permitted to be taken by stockholders of the Corporation must
be taken at a duly called annual or special meeting of such stockholders of the
Corporation and may not be effected by any consent in writing by such
stockholders.

NINTH: (a) (1) The following terms shall have the following
meaning:

"Aggregate Assumed Equity Interest in the Corporation" shall
mean the aggregate equity interest in the Corporation represented by
the Common Stock, the Class B Common Stock, the Class C Common Stock
and the Units on the assumption that all shares of Class B Common Stock
and Class C Common Stock and all such Units are exchanged for Common
Stock.

"Beneficial Ownership" shall mean ownership of Capital Stock
by a Person who would be treated as an owner of such shares of Capital
Stock either directly or indirectly through the application of Section
544 of the Code, as modified by Section 856(h)(1)(B) of the Code, and
any comparable successor provisions thereto. The terms "Beneficial
Owner," "Beneficially Owns" and "Beneficially Owned" shall have
correlative meanings.

"Beneficiary" shall mean any Qualified Charitable Organization
which, from time to time, is designated by the Corporation to be a
beneficiary of the Trust.

"Board of Directors" shall mean the Board of Directors of the
Corporation as defined in Article FIFTH.

"By-Laws" shall mean the By-Laws of the Corporation.
"Capital Stock" shall mean stock that is Common Stock,
Class B Common Stock, Class C Common Stock, Excess Stock or

Preferred Stock.

"Charter" shall mean the Restated Certificate of Incorporation
of the Corporation, as the same may be amended from time to time.
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"Code" shall mean the Internal Revenue Code of 1986, as
amended from time to time.

"Constructive Ownership" shall mean ownership of Capital Stock
by a Person who would be treated as an owner of such shares of Capital
Stock either directly or indirectly through the application of Section
318 of the Code, and any comparable successor provisions thereto, as
modified by Section 856(d)(5) of the Code. The terms "Constructive
Owner," "Constructively Owns" and "Constructively Owned" shall have
correlative meanings.

"DeBartolo Family Group" shall mean the Estate of Edward J.
DeBartolo, Sr., Edward J. DeBartolo, Jr. and Marie Denise DeBartolo
York, other members of the immediate family of any of the foregoing,
any other lineal descendants of any of the foregoing, any estates of
any of the foregoing, any trusts established for the benefit of any of
the foregoing, and any other entity controlled by any of the foregoing.

"DeBartolo Family Group Initial Aggregate Assumed Equity
Interest in the Corporation" shall mean the portion of the Aggregate
Assumed Equity Interest in the Corporation owned by the DeBartolo
Family Group immediately following the closing of the DeBartolo Merger.

"DeBartolo Merger" shall mean the merger, pursuant to the
Agreement and Plan of Merger dated March 26, 1996, among Simon
DeBartolo Group, Inc., Day Acquisition Corp., an Ohio corporation and a
wholly owned subsidiary of Simon DeBartolo Group, Inc. ("Sub"), and
DeBartolo Realty Corporation, an Ohio corporation ("DeBartolo"),
pursuant to which merger Sub was merged with and into DeBartolo.

"Exchange Rights" shall mean any rights granted to limited
partners of Simon Property Group, L.P., a Delaware limited partnership
(including pursuant to an Exchange Rights Agreement) to exchange
(subject to the Ownership Limit) limited partnership interests in such
Partnership for shares of Capital Stock or cash at the option of the
Corporation.

"Independent Director" shall mean a director of the
Corporation who is neither an employee of the Corporation nor a member
(or an affiliate of a member) of the Simon Family Group or the
DeBartolo Family Group.

"Market Price" of any class of Capital Stock on any date shall
mean the average Closing Price (as defined below) of such security for
the twenty consecutive Trading Days (as defined below) ending on the
Trading Day immediately preceding the day in question; the "Closing
Price" shall mean the last sale price for a such security as shown on
the

-22-



23

New York Stock Exchange Composite Transactions Tape, or if no such sale
has taken place on such day, then the average of the closing bid and
ask prices for such security on the New York Stock Exchange, or if such
security is not listed or admitted to trading on the New York Stock
Exchange, then on the principal national securities exchange on which
such security is listed or admitted to trading, or, if such security is
not listed or admitted to trading on any national securities exchange,
then on the Nasdaq National Market, or, if such security is not quoted
on the Nasdaq National Market, then the average of the closing bid and
ask prices as furnished by any New York Stock Exchange member firm
selected from time to time by the Board of Directors of the Corporation
for such purposes; and "Trading Day" shall mean a day on which the New
York Stock Exchange or, if such security is not listed or admitted to
trading thereon, the principal national securities exchange on which
the Common Stock is listed or admitted to trading is open for the
transaction of business or, if the Common Stock is not so listed or
admitted, then any day that is not a Saturday, Sunday or other day on
which depositary institutions in the City of New York are authorized or
obligated by law to close.

"Option" shall mean any options, rights, warrants or
convertible or exchangeable securities containing the right to
subscribe for, purchase or receive upon exchange or conversion shares
of Capital Stock.

"Ownership Limit" shall mean (x) in the case of any member of
the Simon Family Group, 18.0%, and (y) in the case of any other Person,
8.0%, in each case, of any class of Capital Stock, or any combination
thereof, determined by (i) number of shares outstanding, (ii) voting
power or (iii) value (as determined by the Board of Directors),
whichever produces the smallest holding of Capital Stock under the
three methods, computed with regard to all outstanding shares of
Capital Stock and, to the extent provided by the Code, all shares of
Capital Stock issuable under outstanding Options and Exchange Rights
that have not been exercised.

"Person" shall mean an individual, corporation, partnership,
estate, trust (including a trust qualified under Section 401(a) or
501(c)(17) of the Code), a portion of a trust permanently set aside for
or to be used exclusively for the purposes described in Section 642(c)
of the Code, association, private foundation within the meaning of
Section 509(a) of the Code, joint stock company or other entity and
also includes a group as the term is used for purposes of Section
13(d)(3) of the Securities Exchange Act of 1934, as amended.
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"Purported Beneficial Holder" shall mean, with respect to any
event (other than a purported Transfer) which results in Excess Stock,
the Person for whom the Purported Record Holder held shares that were,
pursuant to subparagraph (a)(3) of this article NINTH, automatically
converted into Excess Stock upon the occurrence of such event.

"Purported Beneficial Transferee" shall mean, with respect to
any purported Transfer which results in Excess Stock, the purported
beneficial transferee for whom the Purported Record Transferee would
have acquired shares of Common Stock or Preferred Stock if such
Transfer had been valid under subparagraph (a)(2) of this Article
NINTH.

"Purported Record Holder" shall mean, with respect to any
event (other than a purported Transfer) which results in Excess Stock,
the record holder of the shares that were, pursuant to subparagraph
(a)(3) of this Article NINTH, automatically converted into Excess Stock
upon the occurrence of such event.

"Purported Record Transferee" shall mean, with respect to any
purported Transfer which results in Excess Stock, the record holder of
the Common Stock or the Preferred Stock if such Transfer had been valid
under subparagraph (a)(2) of this Article NINTH.

"Qualified Charitable Organization" shall mean (i) any entity
which would be exempt from federal income under Section 501(c)(3) of
the Code and to which contributions are deductible under Section 170 of
the Code or (ii) any federal, state or local government entity.

"REIT" shall mean a real estate investment trust under Section
856 of the Code.

"Restriction Termination Date" shall mean the first day after
the effective date of the DeBartolo Merger on which the Corporation's
status as a REIT shall have been terminated by the Board of Directors
and the stockholders of the Corporation.

"Simon Family Group" shall mean Melvin Simon, Herbert Simon
and David Simon, other members of the immediate family of any of the
foregoing, any other lineal descendants of any of the foregoing, any
estates of any of the foregoing, any trust established for the benefit
of any of the foregoing, and any other entity controlled by any of the
foregoing.

"Simon Family Group Initial Aggregate Assumed Equity Interest
in the Corporation" shall mean the portion of the Aggregate Assumed
Equity Interest in the Corporation owned by the Simon Family Group
immediately following the closing of the DeBartolo Merger.
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"Trading Day" shall mean, with respect to any class of Capital
Stock, a day on which the principal national securities exchange on
which such class of Capital Stock is listed or admitted to trading is
open for the transaction of business or, if such class of Capital Stock
is not listed or admitted to trading on any national securities
exchange, shall mean any day other than a Saturday, a Sunday or a day
on which banking institutions in the State of New York are authorized
or obligated by law or executive order to close.

"Transfer" shall mean any sale, transfer, gift, hypothecation,
pledge, assignment, devise or other disposition of Capital Stock
(including (i) the granting of any option (including an option to
acquire an Option or any series of such options) or entering into any
agreement for the sale, transfer or other disposition of Capital Stock
or (ii) the sale, transfer, assignment or other disposition of any
securities or rights convertible into or exchangeable for Capital
Stock), whether voluntary or involuntary, whether of record,
constructively or beneficially and whether by operation of law or
otherwise.

"Trust" shall mean the trust created pursuant to subparagraph
(b)(1) of this Article NINTH.

"Trustee" shall mean any trustee for the Trust (or any
successor trustee) appointed from time to time by the Corporation;
provided, however, during any period in which Excess Stock is issued
and outstanding the Corporation shall undertake to appoint trustees of
the Trust which trustees are unaffiliated with the Corporation.

"Undesignated Excess Stock" shall have the meaning set forth
in subparagraph (b)(3) of this Article NINTH.

"Units" shall mean units representing limited partnership
interests in Simon Property Group, L.P.

(2)(A) Except as provided in subparagraph (a)(9) of this
Article NINTH, from the effective date of the DeBartolo Merger and
prior to the Restriction Termination Date, no Person shall Beneficially
Own or Constructively Own shares of the outstanding Capital Stock in
excess of the Ownership Limit.

(B) Except as provided in subparagraph (a)(9) of this
Article NINTH, from the effective date of the DeBartolo Merger and
prior to the Restriction Termination Date, any Transfer that, if
effective, would result in any Person Beneficially Owning or
Constructively Owning Capital Stock in excess of the Ownership Limit
shall be void ab initio as to the Transfer of that number of shares of
Capital Stock which would be otherwise Beneficially or Constructively
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Owned by such Person in excess of the Ownership Limit; and the intended
transferee shall acquire no rights in such shares of Common Stock or
Preferred Stock in excess of the Ownership Limit.

(C) Except as provided in subparagraph (a)(9) of this Article
NINTH, from the effective date of the DeBartolo Merger and prior to the
Restriction Termination Date, any Transfer that, if effective, would
result in the Capital Stock being Beneficially Owned by fewer than 100
Persons (determined without reference to any rules of attribution)
shall be void ab initio; and the intended transferee shall acquire no
rights in such shares of Common Stock or Preferred Stock.

(D) Except as provided in subparagraph (a)(9) of this Article
NINTH, from the effective date of the DeBartolo Merger and prior to the
Restriction Termination Date, any Transfer of shares or other event or
transaction involving Capital Stock that, if effective, would result in
the Corporation being "closely held" within the meaning of Section
856(h) of the Code shall be void ab initio as to the Transfer of that
number of shares or other event or transaction of Capital Stock which
would cause the Corporation to be "closely held" within the meaning of
Section 856(h) of the Code; and the intended transferee shall acquire
no rights in such shares of Common Stock or Preferred Stock in excess
of the Ownership Limit.

(3) (A) If, notwithstanding the other provisions contained in
this Article NINTH, at any time after the effective date of the
DeBartolo Merger and prior to the Restriction Termination Date, there
is a purported Transfer or other event such that any Person would
Beneficially Own or Constructively Own Capital Stock in excess of the
Ownership Limit, then, except as otherwise provided in subparagraph
(a)(9), each such share of Common Stock or Preferred Stock which, when
taken together with all other Capital Stock, would be in excess of the
Ownership Limit (rounded up to the nearest whole share), shall
automatically be converted into one share of Excess Stock, as further
described in subparagraph (a)(3)(C) below and such shares of Excess
Stock shall be automatically transferred to the Trustee as trustee for
the Trust. The Corporation shall issue fractional shares of Excess
Stock if required by such conversion ratio. Such conversion shall be
effective as of the close of business on the business day prior to the
date of the Transfer or other event.

(B) If, notwithstanding the other provisions contained in this
Article NINTH, at any time after the effective date of the DeBartolo
Merger and prior to the Restriction Termination Date, there is a
purported Transfer
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or other event which, if effective, would cause the Corporation to
become "closely held" within the meaning of Section 856(h) of the Code,
then each share of Common Stock or Preferred Stock being Transferred or
which are otherwise affected by such event and which, in either case,
would cause, when taken together with all other Capital Stock, the
Corporation to be "closely held" within the meaning of Section 856(h)
of the Code (rounded up to the nearest whole share) shall automatically
be converted into one share of Excess Stock, as further described in
subparagraph (a)(3)(C) of this Article NINTH, and such shares of Excess
Stock shall be automatically transferred to Trustee as trustee for the
Trust. The Corporation shall issue fractional shares of Excess Stock if
required by such conversion ratio. Such conversion shall be effective
as of the close of business on the business day prior to the date of
the Transfer or other event.

(C) Upon conversion of Common Stock or Preferred Stock into
Excess Stock pursuant to this subparagraph (a)(3) of this Article
NINTH, Common Stock shall be converted into Excess Common Stock and
Preferred Stock shall be converted into Excess Preferred Stock.

(4) If the Board of Directors or its designees shall at any
time determine in good faith that a Transfer or other event has taken
place in violation of subparagraph (a)(2) of this Article NINTH or that
a Person intends to acquire or has attempted to acquire Beneficial
Ownership or Constructive Ownership of any shares of Capital Stock in
violation of subparagraph (a)(2) of this Article NINTH, the Board of
Directors or its designees may take such action as it or they deem
advisable to refuse to give effect to or to prevent such Transfer or
other event, including, but not limited to, refusing to give effect to
such Transfer or other event on the books of the Corporation or
instituting proceedings to enjoin such Transfer or other event or
transaction; provided, however, that any Transfers or attempted
Transfers (or, in the case of events other than a Transfer, Beneficial
ownership or Constructive Ownership) in violation of subparagraphs
(a)(2)(A), (B), (C) and (D) of this Article NINTH shall be void ab
initio and any Transfers or attempted Transfers (or, in the case of
events other than a Transfer, Beneficial Ownership or Constructive
ownership) in violation of subparagraphs (a)(2)(A), (B), and (D) shall
automatically result in the conversion described in subparagraph
(a)(3), irrespective of any action (or non-action) by the Board of
Directors or its designees.

(5) Any Person who acquires or attempts to acquire shares of
Capital Stock in violation of subparagraph (a)(2) of this Article
NINTH, or any Person who is a transferee such that Excess Stock results
under subparagraph (a)(3) of
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this Article NINTH, shall immediately give written notice to the
Corporation of such event and shall provide to the Corporation such
other information as the Corporation may request in order to determine
the effect, if any, of such Transfer or attempted Transfer or other
event on the Corporation's status as a REIT.

(6) From the effective date of the DeBartolo Merger and prior
to the Restriction Termination Date:

(A) Every Beneficial Owner or Constructive Owner of
more than 5%, or such lower percentages as required pursuant to
regulations under the Code, of the outstanding Capital Stock of the
Corporation shall, before January 30 of each year, give written notice
to the Corporation stating the name and address of such Beneficial
Owner or Constructive Owner, the general ownership structure of such
Beneficial Owner or Constructive Owner, the number of shares of each
class of Capital Stock Beneficially Owned or Constructively Owned, and
a description of how such shares are held.

(B) Each Person who is a Beneficial Owner or
Constructive Owner of Capital Stock and each Person (including the
stockholder of record) who is holding Capital Stock for a Beneficial
Owner or Constructive Owner shall provide on demand to the Corporation
such information as the Corporation may request from time to time in
order to determine the Corporation's status as a REIT and to ensure
compliance with the Ownership Limit.

(7) Subject to subparagraph (a)(12) of this Article NINTH,
nothing contained in this Article NINTH shall limit the authority of
the Board of Directors to take such other action as it deems necessary
or advisable to protect the Corporation and the interests of its
stockholders by preservation of the Corporation's status as REIT and to
ensure compliance with the Ownership Limit.

(8) In the case of an ambiguity in the application of any of
the provisions of subparagraph (a) of this Article NINTH, including any
definition contained in subparagraph (a)(1), the Board of Directors
shall have the power to determine the application of the provisions of
this subparagraph (a) with respect to any situation based on the facts
known to it.

(9) The Board of Directors upon receipt of a ruling from the
Internal Revenue Service or an opinion of tax counsel in each case to
the effect that the restrictions contained in subparagraphs (a)(2)(A),
(B), (C) and (D) of
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this Article NINTH will not be violated, may exempt a Person from the
Ownership Limit:

(A) (i) if such Person is not an individual for
purposes of Section 542(a)(2) of the Code, or (ii) if such Person is an
underwriter which participates in a public offering of Common Stock or
Preferred Stock for a period of 90 days following the purchase by such
underwriter of the Common Stock or Preferred Stock, or (iii) in such
other circumstances which the Board of Directors determines are
appropriately excepted from the Ownership Limit, and

(B) the Board of Directors obtains such
representations and undertakings from such Person as are reasonably
necessary to ascertain that no individual's Beneficial Ownership and
Constructive Ownership of Capital Stock will violate the Ownership
Limit and agrees that any violation or attempted violation will result
in such Common Stock or Preferred Stock being converted into shares of
Excess Stock in accordance with subparagraph (a)(3) of this Article
NINTH.

(10) From September 24, 1998 and until the Restriction
Termination Date, each certificate for the respective class of Capital
Stock shall bear the following legend:

The securities represented by this certificate are
subject to restrictions on transfer for the purpose
of the Corporation's maintenance of its status as a
real estate investment trust under the Internal
Revenue Code of 1986, as amended from time to time
(the "Code"). Transfers in contravention of such
restrictions shall be void ab initio. Except as
otherwise determined by the Board of Directors of the
Corporation, no Person may (1) Beneficially Own or
Constructively Own shares of Capital Stock in excess
of 8.0% (other than members of the Simon Family
Group, whose relevant percentage is 18.0%) of the
value of any class of outstanding Capital Stock of
the Corporation, or any combination thereof,
determined as provided in the Corporation's Restated
Certificate of Incorporation, as the same may be
amended from time to time (the "Charter"), and
computed with regard to all outstanding shares of
Capital Stock and, to the extent provided by the
Code, all shares of Capital Stock issuable under
existing Options and Exchange Rights that have not
been exercised; or (2) Beneficially Own Capital Stock
which
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would result in the Corporation being "closely held"
under Section 856(h) of the Code. Unless so excepted,
any acquisition of Capital Stock and continued
holding of ownership constitutes a continuous
representation of compliance with the above
limitations, and any Person who attempts to
Beneficially Own or Constructively Own shares of
Capital Stock in excess of the above limitations has
an affirmative obligation to notify the Corporation
immediately upon such attempt. If the restrictions on
transfer are violated, the transfer will be void ab
initio and the shares of Capital Stock represented
hereby will be automatically converted into shares of
Excess Stock and will be transferred to the Trustee
to be held in trust for the benefit of one or more
Qualified Charitable Organizations, whereupon such
Person shall forfeit all rights and interests in such
Excess Stock. In addition, certain Beneficial Owners
or Constructive Owners must give written notice as to
certain information on demand and on an annual basis.
All capitalized terms in this legend have the
meanings defined in the Charter. The Corporation will
mail without charge to any requesting stockholder a
copy of the Charter, including the express terms of
each class and series of the authorized capital stock
of the Corporation, within five days after receipt of
a written request therefor.

(11) If any provision of this Article NINTH or any application
of any such provision is determined to be invalid by any federal or
state court having jurisdiction over the issues, the validity of the
remaining provisions shall not be affected, and other applications of
such provision shall be affected only to the extent necessary to comply
with the determination of such court.

(12) Nothing in this Article NINTH shall preclude the
settlement of any transaction entered into through the facilities of
the New York Stock Exchange.

(A)(1) Upon any purported Transfer or other event that results
in Excess Stock pursuant to subparagraph (a)(3) of this Article NINTH,
such Excess Stock shall be deemed to have been transferred to the
Trustee as trustee of the Trust for the exclusive benefit of one or
more Qualifying Charitable Organizations as are designated from time to
time by the Board of Directors with respect to such Excess Stock.
Shares of Excess Stock held in trust shall be issued and
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outstanding stock of the Corporation. The Purported Record Transferee
or Purported Record Holder and the Purported Beneficial Transferee or
Purported Beneficial Holder shall have no rights in such Excess Stock,
except such rights to certain proceeds upon Transfer of shares of
Excess Stock or upon any voluntary or involuntary liquidation,
dissolution or winding up of, or any distribution of the assets of, the
Corporation as are expressly set forth herein.

(2) Excess Common Stock shall be entitled to dividends in an
amount equal to any dividends which are declared and paid with respect
to shares of Common Stock from which such shares of Excess Common Stock
were converted. Excess Preferred Stock shall be entitled to dividends
in an amount equal to any dividends which are declared and paid with
respect to shares of Preferred Stock from which such shares of Excess
Preferred Stock were converted. Any dividend or distribution paid prior
to discovery by the Corporation that shares of Common Stock or
Preferred Stock have been converted into Excess Common Stock or Excess
Preferred Stock, as the case may be, shall be repaid to the Corporation
upon demand for delivery to the Trustee. The recipient of such dividend
shall be personally liable to the Trust for such dividend. Any dividend
or distribution declared but unpaid shall be rescinded as void ab
initio with respect to such shares of Common Stock or Preferred Stock
and shall automatically be deemed to have been declared and paid with
respect to the shares of Excess Common Stock or Excess Preferred Stock,
as the case may be, into which such shares of Common Stock or Preferred
Stock shall have been converted.

(3) In the event of any voluntary or involuntary liquidation,
dissolution or winding up of, or any distribution of the assets of, the
Corporation, (i) subject to the preferential rights of the Preferred
Stock, if any, as may be determined by the Board of Directors and the
preferential rights of the Excess Preferred Stock, if any, each holder
of shares of Excess Common Stock shall be entitled to receive, ratably
with each other holder of Common Stock and Excess Common Stock that
portion of the assets of the Corporation available for distribution to
the holders of Common Stock or Excess Common Stock as the number of
shares of the Excess Common Stock held by such holder bears to the
total number of shares of Common Stock and the number of shares of
Excess Common Stock then outstanding and (ii) each holder of shares of
Excess Preferred Stock shall be entitled to receive that portion of the
assets of the Corporation which a holder of the shares of Preferred
Stock that were converted into such shares of Excess Preferred Stock
would have been entitled to receive had such shares of Preferred Stock
remained outstanding. Notwithstanding the foregoing, distributions
shall not be made to holders of
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Excess Stock except in accordance with the following sentence. The
Corporation shall distribute to the Trustee, as holder of the Excess
Stock in trust, on behalf of the Beneficiaries any such assets received
in respect of the Excess Stock in any liquidation, dissolution or
winding up of, or any distribution of the assets of the Corporation.
Following any such distribution, the Trustee shall distribute such
proceeds between the Purported Record Transferee or Purported Record
Holder, as appropriate, and the Qualified Charitable organizations
which are Beneficiaries in accordance with procedure for distribution
of proceeds upon Transfer of Excess Stock set forth in subparagraph
(b)(5) of this Article NINTH; provided, however, that with respect to
any Excess Stock as to which no Beneficiary shall have been determined
within 10 days following the date upon which the Corporation is
prepared to distribute assets ("Undesignated Excess Stock"), any assets
that would have been distributed on account of such Undesignated Excess
Stock had a Beneficiary been determined shall be distributed to the
holders of Common Stock and the Beneficiaries of the Trust designated
with respect to shares of Excess Common Stock, or to the holders of
Preferred Stock and the Beneficiaries of the Trust designated with
respect to shares of Excess Preferred Stock as determined in the sole
discretion of the Board of Directors.

(4) Excess Common Stock shall be entitled to such voting
rights as are ascribed to shares of Common Stock from which such shares
of Excess Common Stock were converted. Excess Preferred Stock shall be
entitled to such voting rights as are ascribed to shares of Preferred
Stock from which such shares of Excess Preferred Stock were converted.
Any voting rights exercised prior to discovery by the Corporation that
shares of Common Stock or Preferred Stock have been converted into
Excess Common Stock or Excess Preferred Stock, as the case may be,
shall be rescinded and recast as determined by the Trustee.

(5) (A) Following the expiration of the ninety day period
referred to in subparagraph (b)(6) of this Article NINTH, Excess Stock
shall be transferable by the Trustee to any Person whose Beneficial
Ownership or Constructive Ownership of shares of Capital Stock
outstanding, after giving effect to such Transfer, would not result in
the shares of Excess Stock proposed to be transferred constituting
Excess Stock in the hands of the proposed transferee. A Purported
Record Transferee or, in the case of Excess Stock resulting from any
event other than a purported Transfer, the Purported Record Holder
shall have no rights whatsoever in such Excess Stock, except that such
Purported Record Transferee or, in the case of Excess Stock resulting
from any event other than a purported Transfer, the Purported Record
Holder, upon completion of such
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Transfer, shall be entitled to receive the lesser of a price per share
for such Excess Stock not in excess (based on the information provided
to the Corporation in the notice given pursuant to this subparagraph
(b)(5)(A)) of (x) the price per share such Purported Beneficial
Transferee paid for the Common Stock or Preferred Stock in the
purported Transfer that resulted in the Excess Stock, or (y) if the
Purported Beneficial Transferee did not give value for such shares of
Excess Stock (through a gift, devise or other transaction), a price per
share of Excess Stock equal to the Market Price of the Common Stock or
Preferred Stock on the date of the purported Transfer that resulted in
the Excess Stock. Upon such transfer of any interest in Excess Stock
held by the Trust, the corresponding shares of Excess Stock in the
Trust shall be automatically converted into such number of shares of
Common Stock or Preferred Stock (of the same class as the shares that
were converted into such Excess Stock) as is equal to the number of
shares of Excess Stock, and such shares of Common Stock or Preferred
Stock (of the same class as the shares that were converted into such
Excess Stock) as is equal to the number of shares of Excess Stock, and
such shares of Common Stock or Preferred Stock shall be transferred of
record to the proposed transferee of the Excess Stock. If,
notwithstanding the provisions of this Article NINTH, under any
circumstances, a Purported Transferee receives an amount for shares of
Excess Stock that exceeds the amount provided by the formula set forth
above, the Purported Transferee must pay the excess to the Trust. Prior
to any transfer resulting in Common Stock or Preferred Stock being
converted into Excess Stock, the Purported Record Transferee and
Purported Beneficial Transferee, jointly, or Purported Record Holder
and Purported Beneficial Holder, jointly, must give written notice to
the Corporation of the date and sale price of the purported Transfer
that resulted in Excess Stock or the Market Price on the date of the
other event that resulted in Excess Stock. Prior to a Transfer by the
Trustee of any shares of Excess Stock, the intended transferee must
give advance notice to the Corporation of the information (after giving
effect to the intended Transfer) required under subparagraph (a)(6),
and the Corporation must have waived in writing its purchase rights, if
any, under subparagraph (b)(6) of this Article NINTH. The Board of
Directors may waive the notice requirements of this subparagraph in
such circumstances as it deems appropriate.

(B) Notwithstanding the foregoing, if the provisions
of paragraph (b)(5) of this Article NINTH are determined to be void or
invalid by virtue of any legal decision, statute, rule or regulation,
then the Purported Beneficial Transferee or Purported Beneficial Holder
of any shares of Excess Stock may be deemed, at the option of the
Corporation, to have acted as an agent on behalf of the
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Trust, in acquiring or holding such shares of Excess Stock and to hold
such shares of Excess Stock in trust on behalf of the Trust.

(6) Shares of Excess Stock shall be deemed to have been
offered for sale by the Trust to the Corporation, or its designee, at a
price per share of Excess Stock equal to the lesser of:

(A) (i) in the case of Excess Stock resulting from a purported
Transfer, (x) the price per share of the Common Stock or Preferred
Stock in the transaction that created such Excess Stock (or, in the
case of devise or gift, the Market Price of the Common Stock or
Preferred Stock at the time of such devise or gift), or (y) in the
absence of a notice from the Purported Record Transferee or Purported
Record Holder and Purported Beneficial Transferee to the Corporation
within ten days after request therefor, such price as may be determined
by the Board of Directors in its sole discretion, which price per share
of Excess Stock shall be equal to the lowest Market Price of Common
Stock or Preferred Stock (whichever resulted in Excess Stock) at any
time prior to the date the Corporation, or its designee, accepts such
offer; or

(ii) in the case of Excess Stock resulting from an event other
than a Purported Transfer, (x) the Market Price of the Common Stock or
Preferred Stock on the date of such event, or (y) in the absence of a
notice from the Purported Record Holder and Purported Beneficial Holder
to the Corporation within ten days after request therefor, such price
as may be determined, by the Board of Directors in its sole discretion,
which price shall be the lowest Market Price for shares of Common Stock
or Preferred Stock (whichever resulted in Excess Stock) at any time
from the date of the event resulting in Excess Stock and prior to the
date the Corporation, or its designee, accepts such offer, and

(B) the Market Price of the Common Stock or Preferred Stock on
the date the Corporation, or its designee, accepts such offer. The
Corporation shall have the right to accept such offer for a period of
ninety days after the later of (i) the date of the Transfer which
resulted in such shares of Excess Stock and (ii) the date the Board of
Directors determines in good faith that a Transfer or other event
resulting in shares of Excess Stock has occurred, if the Corporation
does not receive a notice of such Transfer or other event pursuant to
subparagraph (a)(5) of this Article NINTH.

TENTH: Whenever the Corporation shall have the obligation to
purchase Units and shall have the right to choose
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to satisfy such obligation by purchasing such Units either with cash or with
Common Stock, the determination whether to utilize cash or Common Stock to
effect such purchase shall be made by majority vote of the Independent
Directors, pursuant to Section 141(a) of the General Corporation Law of the
State of Delaware.

ELEVENTH: In the event any term, provision, sentence or
paragraph of the Charter of the Corporation is declared by a court of competent
jurisdiction to be invalid or unenforceable, such term, provision, sentence or
paragraph shall be deemed severed from the remainder of the Charter, and the
balance of the Charter shall remain in effect and be enforced to the fullest
extent permitted by law and shall be construed to preserve the intent and
purposes of the Charter. Any such invalidity or unenforceability in any
jurisdiction shall not invalidate or render unenforceable such term, provision,
sentence or paragraph of the Charter in any other jurisdiction.
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IN WITNESS WHEREOF, I have made and signed this Certificate this 24th day of
September, 1998 and affirm the statements contained herein as true under

penalties of perjury.

/s/ Hans C. Mautner

Name: Hans C. Mautner
Title: Chief Executive Officer
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Exhibit A

6.50% Series A Convertible Preferred Stock

The authorized number of shares of the series of preferred stock
created by this Exhibit and the voting powers, preferences and relative,
participating optional or other special rights and qualifications, and the
limitations or restrictions thereof, of such series shall be as set forth in
this Exhibit herein. For purposes of this exhibit:

"Corporation" shall mean Simon Property Group, Inc., a Delaware
corporation, and, with reference to periods prior to the reorganization of the
Corporation as a Delaware corporation, the Trust (as defined below);

"Trust" shall mean Corporate Property Investors, a Massachusetts
business trust and the predecessor to the Corporation; and

"Convertible Preference Shares" shall mean the preference shares of
beneficial interest in the Trust which have been converted into shares of Series
A Convertible Preferred Stock (as defined below).

SECTION 1. Designation and Number. The designation of the series of
Preferred Stock of the Corporation created by this Exhibit shall be "6.50%
Series A Convertible Preferred Stock" (the "Series A Convertible Preferred
Stock"). The authorized number of shares of Series A Convertible Preferred Stock
shall be 209,249, with par value $.0001 per share.

SECTION 2. Dividends. (a) The holders of shares of Series A
Convertible Preferred Stock, in preference to the holders of Common Stock, par
value $.0001 per share, of the Corporation (the "Common Stock"), any other
series of Preferred Stock ranking junior to the Series A Convertible Preferred
Stock either as to dividends or upon liquidation, dissolution or winding-up
("Junior Preferred Stock") or any other class or series of stock of the
Corporation ranking junior to the Series A Convertible Preferred Stock either as
to dividends or upon liquidation, dissolution or winding-up ("Other Junior
Stock"), shall be entitled to receive, when, as and if declared by the Board of
Directors, in their sole discretion, out of assets of the Corporation legally
available for payment of dividends, an annual cash dividend of the Per Share
Dividend Amount (as defined below), payable in equal semiannual installments on
March 31 and September 30, commencing on March 31, 1998 (each such date, a
"Semiannual Payment Date"); provided that if any Semiannual Payment Date is not
a business day (as defined in Section 4(b)), then such semiannual installment
shall be payable on the next
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business day. The "Per Share Dividend Amount" shall be equal to the product of
(x) the Liquidation Preference (as defined below) and (y) the Basic Rate (as
defined below) and (z) the sum of 1.00 and a fraction, the numerator of which
shall be the Basic Rate and the denominator of which shall be 8.00. The "Basic
Rate" shall be .065. Dividends shall be payable to holders of record as they
appear on the stock register of the Corporation (or, with respect to the first
dividend payable hereon, if applicable, the Trust) on such record dates, not
more than 30 calendar days nor less than five calendar days preceding the
payment dates thereof, as shall be fixed by the Board of Directors. A dividend
shall not be payable, but shall accumulate (even if undeclared), to the extent
that it would exceed the Corporation's cash flow from operations, as determined
in good faith by the Board of Directors, for the six-month period ending
immediately before the Semiannual Payment Date.

(b) Dividends on shares of Series A Convertible Preferred Stock
shall be cumulative (even if undeclared). Such dividends on shares of Series A
Convertible Preferred Stock shall accumulate from the first date of issuance of
any such shares. Dividends on shares of Series A Convertible Preferred Stock
shall cease to accumulate on such shares on the date of their earlier conversion
or redemption.

(c) When holders of shares of Series A Convertible Preferred Stock
are entitled to receive dividends pursuant to the first sentence of this Section
and such dividends and dividends on any other series of Preferred Stock ranking
on a parity both as to dividends and upon liquidation, dissolution or winding-up
with the Series A Convertible Preferred Stock (the Series A Convertible
Preferred Stock and such other Preferred Stock being called "Parity Preferred
Stock") are not paid in full, all dividends declared on Parity Preferred Stock
shall be declared pro rata so that the amount of dividends declared per share on
shares of Series A Convertible Preferred Stock and on such other Parity
Preferred Stock bear to each other the same ratio that unpaid dividends per
share on shares of Series A Convertible Preferred Stock and such other Parity
Preferred Stock bear to each other. Except as set forth in the preceding
sentence with respect to Parity Preferred Stock, unless the full amount of
cumulative dividends on shares of Series A Convertible Preferred Stock have been
paid, no dividends may be paid or declared and set aside for payment or other
distribution ordered or made on the Common Stock or on any other series of
Preferred Stock or other class or series of stock of the Corporation ranking
junior to or on a parity with the Series A Convertible Preferred Stock either as
to dividends or upon liquidation, dissolution or winding-up, nor may any Common
Stock or any other series of Preferred Stock or other class or series of stock
of the Corporation ranking junior to or on a parity with the Series A
Convertible Preferred Stock either as to dividends or upon liquidation,
dissolution or winding-up be redeemed, repurchased or otherwise acquired for any
consideration (or any payment made
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to or available for a sinking fund or defeasance Corporation for any such
redemption, repurchase or acquisition) by the Corporation or any subsidiary
thereof.

(d) The Corporation shall not repurchase any shares of Series A
Convertible Preferred Stock from any holder thereof prior to the initial
Permissible Conversion Date (as defined below) unless the holders of more than
50% of the outstanding shares of Series A Convertible Preferred Stock shall have
given their written consent thereto.

SECTION 3. Liquidation. The Series A Convertible Preferred Stock
shall rank prior to the Common Stock, Junior Preferred Stock and any Other
Junior Stock, so that in the event of any liquidation, dissolution or winding-up
of the Corporation (a "Liquidation Transaction"), whether voluntary or
involuntary, the holders of shares of Series A Convertible Preferred Stock shall
be entitled to receive out of the assets of the Corporation available for
distribution to its stockholders, whether from capital, surplus or earnings,
before any distribution is made to holders of Common Stock, Junior Preferred
Stock or Other Junior Stock, an amount equal to $1,000.00 per share (the
"Liquidation Preference" of a share of Series A Convertible Preferred Stock)
plus an amount equal to the full amount of accumulated and unpaid dividends
thereon on the date of final distribution, prorating the dividend accumulated
during the period commencing on the Semiannual Payment Date immediately
preceding the date of final distribution and ending on such final distribution
date (calculated on the basis of a 360-day year of twelve 30-day months). If,
upon any Liquidation Transaction, the assets of the Corporation, or proceeds
thereof, distributable among the holders of Parity Preferred Stock shall be
insufficient to permit the payment in full to such holders of the amounts
payable to such holders upon a Liquidation Transaction pursuant to the
provisions of the Restated Certificate of Incorporation of the Corporation, then
such assets or proceeds shall be distributed among such holders ratably in
proportion to the amounts that would be payable on such shares if all amounts
payable thereon were paid in full. After payment in full of the Liquidation
Preference and accumulated and unpaid dividends to which they are entitled, the
holders of shares of Series A Convertible Preferred Stock shall not be entitled
to any further participation in any distribution of the assets of the
Corporation. For purposes hereof, neither the voluntary sale, conveyance,
exchange or transfer (for cash, shares, securities or other consideration) of
all or substantially all the property or assets of the Corporation nor a
consolidation or merger of the Corporation with one or more other persons shall
be deemed to be a Liquidation Transaction, voluntary or involuntary.

The holder of any share of Series A Convertible Preferred Stock
shall not be entitled to receive any payment owed for such shares of Series A
Convertible Preferred Stock under this Section 3 until such holder shall (a)
cause to be delivered
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to the Corporation the certificate(s) representing such shares of Series A
Convertible Preferred Stock and (b) transfer instrument(s) satisfactory to the
Corporation and sufficient to transfer such shares of Series A Convertible
Preferred Stock to the Corporation free of any adverse interest. As in the case
of the Redemption Price referred to in Section 6, no interest shall accrue on
any payment upon liquidation after the date thereof.

SECTION 4. Conversion. (a) General. On the terms and subject to the
conditions of this Section 4, at any time after the earlier of (i) the later of
(A) the last day of the first calendar year in which the aggregate dividends and
distributions that would have been payable to the holder of a single share of
Series A Convertible Preferred Stock or Convertible Preference Share that had
converted such share pursuant to this Section 4 (or the comparable provision for
the Convertible Preference Shares) on the last day of the preceding calendar
year and thereafter held the Conversion Stock (as defined below) received in the
conversion of such single share of Series A Convertible Preferred Stock or
Convertible Preference Share exceeds $65 and (B) August 31, 2000, and (ii) the
first date as of which written conversion notices pursuant to Section 4(b) shall
have been delivered with respect to more than 50% of the outstanding shares of
Series A Convertible Preferred Stock (any conversion date occurring after such
earlier date is hereinafter called a "Permissible Conversion Date"), the holder
of a share of Series A Convertible Preferred Stock shall have the right, at such
holder's option, to convert such shares of Series A Convertible Preferred Stock,
unless previously redeemed, into that number of voting shares of Common Stock
(calculated as to each conversion to the nearest 1/1000th of a share) obtained
by dividing $1,000.00 by the lesser of the Conversion Price (as defined in
Section 4(d)) and the Alternative Conversion Price (as defined below) (shares of
the Common Stock issuable upon the aforesaid conversion, together with shares of
any Common Stock issuable pursuant to clause (iii) of the third sentence of
Section 4(b), being called "Conversion Stock"). The right of conversion of
shares of Series A Convertible Preferred Stock called for redemption by the
Corporation shall terminate immediately prior to the close of business on the
Redemption Date (as defined in Section 6) with respect to such shares of Series
A Convertible Preferred Stock. The "Alternative Conversion Price" shall be the
amount that would be the Conversion Price if the Conversion Price had been
determined without giving effect to any adjustment pursuant to paragraphs (iii)
or (iv) of Section 4(d).

(b) Conversion Procedures. In order to exercise the conversion
privilege, the holder of any share of Series A Convertible Preferred Stock to be
converted (i) at least fifteen business days prior to any Permissible Conversion
Date (or five business days, if another holder of shares of Series A Convertible
Preferred Stock shall have delivered a conversion notice with respect to such
Permissible Conversion Date), shall deliver to the principal office of the
Corporation a written
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notice (a) stating that such holder elects to convert all or a specified whole
number of such shares pursuant to this Section 4 and (b) specifying the name or
names in which such holder wishes the certificate or certificates for Conversion
Stock to be issued, (ii) on or prior to the applicable Permissible Conversion
Date, shall surrender the certificate representing the shares of Series A
Convertible Preferred Stock to be converted at the principal office of the
Corporation and (iii) on or prior to the applicable Permissible Conversion Date,
execute and deliver to the Corporation at the principal office of the
Corporation a dividend proration agreement in the form of Exhibit A attached
hereto. Unless the shares of Conversion Stock are to be issued in the same name
as the name in which such shares of Series A Convertible Preferred Stock are
registered, the certificate representing the shares surrendered for conversion
shall be accompanied by instruments of transfer, in form satisfactory to the
Corporation, duly executed by the holder or its duly authorized attorney. As
promptly as practicable after such surrender of a certificate for shares of
Series A Convertible Preferred Stock, but in no event before the applicable
Permissible Conversion Date or after the fifth business day following such
Permissible Conversion Date, the Corporation shall issue and deliver at such
office to such holder, or on such holder's written order, (i) a certificate or
certificates for the applicable number of full shares of Common Stock determined
to be issuable pursuant to Section 4(a), (ii) if less than the full number of
shares of Series A Convertible Preferred Stock evidenced by the surrendered
certificate is being converted, a new certificate, of like tenor, for the number
of shares of Series A Convertible Preferred Stock evidenced by such surrendered
certificate less the number of shares being converted and (iii) to the extent
that the Board of Directors determine in good faith that the amount in the
numerator of the fraction referred to below does not exceed the Corporation's
cash flow from operations from the last Semiannual Payment Date with respect to
the Convertible Preference Shares or Series A Convertible Preferred Stock, a
certificate or certificates for a number of shares of Common Stock equal to a
fraction, the numerator of which shall be an amount equal to a pro rata portion
of the semiannual dividend next payable on shares of Series A Convertible
Preferred Stock being converted by such holder, such proration to be made from
the date of the last Semiannual Payment Date with respect to the Convertible
Preference Shares or Series A Convertible Preferred Stock to the date of
conversion of such shares of Series A Convertible Preferred Stock and computed
on the basis of a 360-day year of twelve 30-day months, and the denominator of
which shall be the current market price of a share of Common Stock (as defined
in Section 4(h)). Except as provided in clause (iii) above and the dividend
proration agreement referred to above, no payment or adjustment shall be made on
conversion for accumulated and unpaid dividends on shares of Series A
Convertible Preferred Stock surrendered for conversion or for dividends on
Conversion Stock. A "business day" is a day
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other than a Saturday, Sunday or other day on which banks in the State of New
York are authorized to be closed.

Each conversion shall be deemed to have been effected as of the
close of business on the applicable Permissible Conversion Date, and the person
or persons in whose name or names any certificate or certificates for Conversion
Stock are issuable shall be deemed to have become the holder or holders of
record of such Conversion Stock at such time on such Permissible Conversion Date
and such conversion shall be at the Conversion Price (or current market price,
as applicable) in effect at such time on such Permissible Conversion Date,
unless the share transfer books of the Corporation are closed on such
Permissible Conversion Date, in which event such person or persons shall be
deemed to have become such holder or holders of record at the close of business
on the next day on which such share transfer books are open, but such conversion
shall be at the Conversion Price in effect on the applicable Permissible
Conversion Date. Upon delivery, all Conversion Stock shall be duly authorized,
validly issued, fully paid, nonassessable, free of all liens and charges and not
subject to any preemptive or subscription rights.

(c) Warrants Issued for Fractional Conversion Stock. No fractional
Conversion Stock or scrip representing fractions of Conversion Stock shall be
issued upon conversion of shares of Series A Convertible Preferred Stock. If a
fractional share of Conversion Stock is otherwise deliverable to a converting
holder upon a conversion of shares of Series A Convertible Preferred Stock being
converted by such holder, the Corporation shall in lieu thereof issue to the
person entitled thereto a warrant in certified form which shall entitle the
holder to receive a full share of Common Stock upon the surrender of warrants
aggregating a full share of Common Stock. Any such warrant shall become void if
not exchanged for certificates representing full shares of Common Stock before
the first anniversary of the conversion of the shares of Series A Preferred
Stock giving rise to the issuance of such warrant. No warrant issued in lieu of
a fractional share of Conversion Stock shall entitle the holder thereof to
exercise voting rights with respect thereto, receive dividends thereon or to
participate in any assets of the Corporation in the event of liquidation.

(d) Conversion Price. "Conversion Price" shall mean $26.319, as
adjusted pursuant to this Section 4(d). The Conversion Price (and the kind and
amount of consideration receivable by holders of shares of Series A Convertible
Preferred Stock upon conversion) shall be adjusted from time to time as follows:

(i) If the Corporation (A) pays a dividend or makes a
distribution to all or substantially all holders of Common Stock on the
Common Stock in shares of Common Stock or (B) subdivides, combines or
reclassifies its outstanding shares of Common Stock into a greater or
smaller number of
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shares, the Conversion Price in effect immediately prior to such action
shall be adjusted so that the holder of any shares of Series A Convertible
Preferred Stock thereafter surrendered for conversion shall be entitled to
receive the number of shares of Common Stock that it would have owned or
been entitled to receive immediately following such action had such stock
been converted immediately prior to such action or the record date
therefor, whichever is earlier. Such adjustment shall become effective
immediately after the record date, in the case of a dividend or
distribution, or immediately after the effective date, in the case of a
subdivision, combination or reclassification.

(ii) In case the Corporation shall issue rights or warrants to
all or substantially all holders of Common Stock entitling them to
subscribe for or purchase shares of Common Stock (or securities
convertible into shares of Common Stock) at a price per share of Common
Stock (or having a conversion price per share of Common Stock) less than
the current market price (as defined in Section 4(h)) of a share of Common
Stock on the record date mentioned below, the Conversion Price in effect
immediately prior thereto shall be adjusted so that it shall equal the
price determined by multiplying the Conversion Price in effect immediately
prior thereto by a fraction, of which the numerator shall be the number of
shares of Common Stock outstanding on the date of issuance of such rights
or warrants (immediately prior to such issuance) plus the number of shares
of Common Stock which the aggregate offering price of the total number of
shares of Common Stock so offered (or the aggregate conversion price of
the convertible securities so offered) would purchase at such current
market price per share of Common Stock and the denominator of which shall
be the number of shares of Common Stock outstanding on the date of
issuance of such rights or warrants (immediately prior to such issuance)
plus the total number of additional shares of Common Stock offered for
subscription or purchase (or into which the convertible securities so
offered are convertible). Such adjustment shall be made successively
whenever any rights or warrants are issued and shall become effective
immediately after the record date for the determination of stockholders
entitled to receive such rights or warrants; provided, however, that in
the event that all shares of the Common Stock offered for subscription or
purchase are not delivered (or securities convertible into shares of
Common Stock are not delivered) upon the exercise of such rights or
warrants, upon the expiration of such rights or warrants the Conversion
Price shall be readjusted to the Conversion Price which would have been in
effect had the numerator and the denominator of the foregoing fraction and
the resulting adjustments made upon the issuance of such rights or
warrants been made based upon the number of shares of Common Stock (or
securities convertible into shares of Common Stock) actually delivered
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upon the exercise of such rights or warrants rather than upon the number
of shares of Common Stock offered for subscription or purchase. In
determining whether any rights or warrants entitle the holders to
subscribe for or purchase shares of Common Stock at less than such current
market price, and in determining the aggregate offering price of such
shares of Common Stock, there shall be taken into account any
consideration received by the Corporation for such rights or warrants, the
value of such consideration, if other than cash, to be determined in good
faith by the Board of Directors (whose determination shall be described in
a Board of Directors' resolution filed with the Transfer Agent).

(iii) In case the Corporation shall, by dividend or otherwise,
distribute to all holders of shares of Common Stock, evidences of
indebtedness or other assets (including, without limitation, securities
and cash distributions paid on shares of Common Stock to the extent
exceeding Cash Flow (as defined below) in the period with respect to which
such dividend or distribution is payable, but excluding cash dividends or
distributions to the extent not exceeding Cash Flow in the period with
respect to which such dividends or distributions are payable and dividends
or distributions referred to in paragraph (i) of this Section 4(d)) or
rights or warrants (excluding those referred to in paragraph (ii) of this
Section 4(d)), in each such case the Conversion Price in effect thereafter
shall be determined by multiplying the Conversion Price in effect
immediately prior thereto by a fraction, of which the numerator shall be
the difference between (I) the total number of shares of Common Stock
outstanding multiplied by the current market price per share of Common
Stock on the record date mentioned below and (II) the aggregate fair
market value determined by the Board of Directors, whose determination
shall be described in a Board of Directors' resolution filed with the
Transfer Agent) of such evidences of indebtedness or other assets so
distributed or of such rights or warrants, and the denominator shall be
the total number of shares of Common Stock outstanding multiplied by such
current market price per share of Common Stock. Such adjustment shall be
made whenever any such distribution is made and shall become effective
immediately after the record date for the determination of stockholders
entitled to receive such distribution. "Cash Flow" shall mean cash flow
from operations after payment of dividends on all shares of stock of the
Corporation other than shares of Common Stock, as determined in good faith
by the Board of Directors, whose determination shall be described in a
Board of Directors' resolution filed with the Transfer Agent.

(iv) In case the Corporation shall, by dividend or otherwise,
distribute cash from Cash Flow to all holders of shares of its shares of
Common Stock but, after giving
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effect to the distribution, shall retain a portion of such Cash Flow in
the Corporation undistributed, the Conversion Price in effect thereafter
shall be determined by multiplying the Conversion Price in effect
immediately prior thereto by a fraction, of which the numerator shall be
the total number of shares of Common Stock outstanding multiplied by the
current market price per share of Common Stock on the record date
mentioned below, plus the portion of such Cash Flow retained in the
Corporation and the denominator of which shall be the total number of
shares of Common Stock outstanding multiplied by such current market price
per share of Common Stock. Such adjustment shall be made whenever any such
distribution and retention occurs and shall become effective immediately
after the record date for the determination of stockholders entitled to
receive such distribution.

(v) (A) If the Corporation effects any consolidation or merger
to which the Corporation is a party (other than a merger or consolidation
in which the Corporation is the surviving person), any sale or conveyance
to another person of all or substantially all the assets of the
Corporation or any statutory exchange of securities with another person
(including any exchange effected in connection with a merger of a third
person into the Corporation), then in any such event the holder of each
share of Series A Convertible Preferred Stock then outstanding shall have
the right thereafter to convert such share into the kind and amount of
consideration receivable pursuant to such transaction by a holder of the
number of shares of Common Stock into which such shares of Series A
Convertible Preferred Stock might have been converted immediately prior to
such transaction, assuming such holder of shares of Common Stock failed to
exercise its rights of election, if any, as to the kind or amount of
consideration receivable upon such transaction (provided that if the kind
or amount of consideration receivable pursuant to such transaction is not
the same for each share of Common Stock in respect of which such rights of
election shall not have been exercised ("non-electing share"), then, for
purposes of this paragraph (v)(A) the kind and amount of consideration
receivable pursuant to such transaction for each non-electing share shall
be deemed to be the kind and amount so receivable per share by a plurality
of the non-electing shares). Thereafter, the holders of shares of Series A
Convertible Preferred Stock shall be entitled to appropriate adjustments
with respect to their conversion rights to the end that the provisions set
forth in this Section 4 shall correspondingly be made applicable, as
nearly as may reasonably be, to any consideration thereafter deliverable
on conversion of shares of Series A Convertible Preferred Stock.
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(B) As evidence of the kind and amount of consideration
receivable pursuant to such consolidation, merger, statutory exchange,
sale or conveyance, or as to the appropriate adjustments of the Conversion
Price applicable with respect thereto, the Transfer Agent shall be
furnished with and may accept the certificates or opinion of an
independent public accountant of the type referred to in paragraph (vii)
of this Section 4(d) with respect thereto; and, in the absence of bad
faith on the part of the Transfer Agent, the Transfer Agent may
conclusively rely thereon and shall not be responsible or accountable to
any holder of shares of Series A Convertible Preferred Stock for any
provision in conformity therewith or approved by such independent public
accountant. The foregoing provisions of this paragraph (v) shall similarly
apply to successive consolidations, mergers, statutory exchanges, sales or
conveyances.

(vi) No adjustment in the Conversion Price shall be required to
be made unless it would require an increase or decrease of at least .25%
in the Conversion Price, but any adjustments not made because of this
paragraph (vi) shall be carried forward and taken into account in any
subsequent adjustment otherwise required. All calculations under this
Section 4(d) shall be made to the nearest 1/10th of a cent or to the
nearest 1/1000th of a share, as the case may be. All adjustments with
respect to a transaction or event shall apply to subsequent such
transactions and events. Anything in this Section 4(d) to the contrary
notwithstanding, the Board of Directors shall be entitled to make such an
irrevocable reduction in the Conversion Price, in addition to the
adjustments required by this Section 4(d), as in their discretion they
shall determine to be advisable in order to avoid or diminish any income
deemed to be received for Federal income tax purposes by any holder of
shares of Common Stock or shares of Series A Convertible Preferred Stock
resulting from any event or occurrence giving rise to an adjustment
pursuant to this Section 4(d) or from any similar event or occurrence, and
evidence of the Board of Directors' determination of such adjustment shall
be described in a Board of Directors' resolution filed with the Transfer
Agent.

(vii) Whenever the Conversion Price is adjusted pursuant to this
Section 4(d), (A) the Corporation shall promptly file with the Transfer
Agent a certificate of a firm of nationally recognized independent public
accountants setting forth the Conversion Price (and any change in the kind
or amount of consideration to be received by holders of shares of Series A
Convertible Preferred Stock upon conversion) after such adjustment and
setting forth a brief statement of the facts requiring such adjustment and
the manner of computing the same and (B) a notice stating that the
Conversion Price has been adjusted, stating the
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effective date of such adjustment and enclosing such certificate shall
forthwith be mailed by the Corporation to the holders of shares of Series
A Convertible Preferred Stock at their addresses as shown on the share
register books of the Corporation.

(viii) If as a result of any adjustment pursuant to this
Section 4(d), the holder of any shares of Series A Convertible Preferred
Stock surrendered for conversion becomes entitled to receive any
consideration other than shares of Common Stock, (A) the Conversion Price
with respect to such other consideration shall be subject to adjustment
from time to time in a manner and on terms as nearly equivalent as
practicable to the provisions with respect to shares of Common Stock
contained in this Section 4(d) and (B) in the case such consideration
shall consist of shares of Common Stock and some other kind of
consideration or of two or more kinds of consideration, the Board of
Directors shall determine in good faith the fair allocation of the
adjusted Conversion Price between or among such types of consideration,
and evidence of such determination shall be described in a Board of
Directors' resolution filed with the Transfer Agent.

(e) The Corporation shall at all times reserve and keep available,
free from preemptive and subscription rights, out of its authorized but unissued
shares of Common Stock, for the purpose of effecting conversions of shares of
Series A Convertible Preferred Stock, the full number of shares of Common Stock
deliverable upon the conversion of all outstanding shares of Series A
Convertible Preferred Stock not theretofore converted. For this purpose, the
number of shares of Common Stock deliverable upon the conversion of all
outstanding shares of Series A Convertible Preferred Stock shall be computed as
if at the time of computation all such outstanding shares were held by a single
holder. The Corporation will not effect any transaction which would give rise to
an adjustment in the Conversion Price unless immediately following such
transaction the Corporation shall have available, free from preemptive and
subscription rights, out of its authorized but unissued shares of Common Stock,
the full number of shares of Common Stock deliverable upon the conversion of all
outstanding shares of Series A Convertible Preferred Stock not theretofore
converted.

(f) The Corporation shall pay all documentary stamp or similar issue
or transfer taxes payable in respect of the issue or delivery of securities on
conversion of the shares of Series A Convertible Preferred Stock; provided,
however, that (i) the Corporation shall not be required to pay any tax to the
extent payable in respect of any transfer involved in the issue or delivery of
securities in a name other than that of the holder of shares of the Series A
Convertible Preferred Stock to be converted and (ii) no such issue or delivery
shall be made unless and until such holder has paid to the Corporation the
amount of

11
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any tax described in clause (i) payable in respect of the shares of stock of
such holder or has established, to the satisfaction of the Corporation, that
such tax has been paid or provided for.

(g) By acceptance of any shares of Series A Convertible Preferred
Stock, the holder thereof agrees that upon conversion of any shares of Series A
Convertible Preferred Stock, any shares of Common Stock, par value $0.0001 per
share ("SPG Shares"), of SPG Realty Consultants, Inc., a Delaware corporation
("SPG"), which relate to such shares of Series A Convertible Preferred Stock and
which are held in the SPG Trust II (as defined below) shall be transferred to
the SPG Trust (as defined below), and shall thereafter be subject to, bound by
and entitled to the benefits of all the terms and provisions of the SPG Trust
Agreement (as defined below within the definition of the "SPG Trust"), all as
provided in the agreement establishing the SPG Trust II. The "SPG Trust II"
means that certain Trust created by that certain Trust Agreement among the
holders of the shares of Series A Convertible Preferred Stock, SPG (as successor
to Corporate Realty Consultants, Inc. ("CRC")) and the Trustee of such Trust,
under which the holders of the shares of Series A Convertible Preferred Stock
have beneficial interests in the SPG Shares deposited in such Trust. The "SPG
Trust" means that certain Trust created by that certain Trust Agreement (the
"SPG Trust Agreement") dated as of October 30, 1979, among certain shareholders
of the Corporation at that date, SPG (as successor to CRC) and the Trustee of
such Trust, under which substantially all the holders of shares of Common Stock
have beneficial interests in the SPG Shares deposited in such Trust.

(h) The "current market price" per share of share of Common Stock on
any day shall be the average of the closing per share sales prices of the Common
Stock during the last twenty trading days as reported on the Composite Tape of
the New York Stock Exchange, Inc. (the "NYSE") or, if shares of Common Stock are
not then listed on the NYSE, on the principal United States securities exchange
registered under the Securities Exchange Act of 1934, as amended, on which
shares of Common Stock are then listed or, if shares of Common Stock are not
then listed on any such stock exchange, the average of the average closing bid
and ask quotations with respect to a share of Common Stock during the last
twenty trading days on the NASDAQ Stock Market or any successor system then in
use or, if no such quotations are then available, the average of the bid and
asked prices with respect to a share of Common Stock for such trading days, as
furnished by a member of the NYSE regularly making a market in the Common Stock
selected by the Board of Directors of the Corporation, or, if no such member
firm is then making a market in the Common Stock, the fair market value on such
date of a share of Common Stock as determined in good faith by a majority of the
members of the Board of Directors of the Corporation after consultation with an
independent financial advisor of recognized national standing.
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SECTION 5. Status of Converted or Redeemed Series A Convertible
Preferred Stock. Upon any conversion or any redemption, repurchase or other
acquisition by the Corporation of shares of Series A Convertible Preferred
Stock, the shares of Series A Convertible Preferred Stock so converted,
redeemed, repurchased or acquired shall be retired and canceled.

SECTION 6. Redemption at the Option of the Corporation. (a) The
Board of Directors shall have the power to restrict transfers of shares of
Series A Convertible Preferred Stock and/or to call for redemption a sufficient
number of shares of Series A Convertible Preferred Stock, selected in a manner
deemed appropriate in the opinion of the Board of Directors, to maintain or
bring the direct or indirect ownership of the capital stock of the Corporation
into conformity with the requirements of Section 856(a)(6) of the Internal
Revenue Code of 1986, as amended, at the greater of (i) a price (the "Redemption
Price") equal to the Liquidation Preference of the redeemed shares of Series A
Convertible Preferred Stock, plus an amount equal to the full amount of
accumulated and unpaid dividends thereon at the Redemption Date (as hereinafter
defined), prorating the dividend accumulated during the period commencing on the
Semiannual Payment Date immediately preceding the date of the payment of the
Redemption Price and ending on such payment date (calculated on the basis of a
360-day year of twelve 30-day months) and (ii) the current market price of the
Common Stock into which shares of such redeemed Series A Convertible Preferred
Stock could have been converted if a right to convert existed at such time. In
making such selection, the Board of Directors shall take due regard of all
feasible selection methods and shall only select shares of Series A Convertible
Preferred Stock if, in their considered, good faith judgment, such selection
shall be an equitable way of maintaining or bringing ownership of the capital
stock of the Corporation into conformity with Section 856(a)(6) of the Internal
Revenue Code of 1986, as amended, given the burdens on the holders of the shares
of redeemed Series A Convertible Preferred Stock of the various selection
methods and the consequences (including withholding tax and other tax
consequences) to the Corporation and its remaining shareholders associated with
such methods, such judgment to be made without reference to the liquidation
preference, conversion rights or dividend rate of the shares of Series A
Convertible Preferred Stock unless such preference, conversion rights or rate
shall be directly relevant to the conformity of the ownership of the capital
stock of the Corporation with said Section 856(a)(6).

(b) The Corporation shall give the holders of shares of Series A
Convertible Preferred Stock prior written notice of a redemption pursuant to
this Section 6 (a "Redemption") not more than 60 nor less than 30 calendar days
prior to the date fixed for redemption (the "Redemption Date") at the address of
such holders on the books of the Corporation (provided that failure to give such
notice or any defect therein shall not affect the validity of the proceeding for
a Redemption except as to the
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holder to whom the Corporation has failed to give such notice or whose notice
was defective), and shall set apart the funds necessary to pay the aggregate
Redemption Price on all shares of Series A Convertible Preferred Stock then
called for redemption. Provided that such funds have been so set apart, from and
after the close of business on the Redemption Date the shares of Series A
Convertible Preferred Stock shall no longer be deemed outstanding and all rights
with respect to such shares shall forthwith cease and terminate, except the
right of the holders thereof to receive the Redemption Price (without interest)
upon surrender of the certificates evidencing their shares of Series A
Convertible Preferred Stock. In case fewer than all of the shares of Series A
Convertible Preferred Stock represented by any such surrendered certificate are
called for redemption, a new certificate shall be issued at the expense of the
Corporation representing the unredeemed shares.

SECTION 7. Voting. (a) In addition to any rights provided by law,
each holder of shares of Series A Convertible Preferred Stock shall be entitled
to such number of votes per share held as shall equal the number (rounded to the
nearest whole vote) obtained by dividing $1,000.00 by the lesser of (x) the
Conversion Price and (y) the Alternative Conversion Price. Except as provided in
paragraph (b) below, the holders of shares of Series A Convertible Preferred
Stock shall be entitled to vote on all matters as to which holders of shares of
Common Stock shall be entitled to vote, in the same manner and with the same
effect as such holders of shares of Common Stock, voting together with the
holders of shares of Common Stock as one class.

(b) The Corporation shall not, without the affirmative consent or
approval of the holders of at least two-thirds of the shares of Series A
Convertible Preferred Stock then outstanding, voting separately as a class,
given by written consent in lieu of a meeting or by vote at a meeting called for
such purpose for which notice shall have been given to the holders of shares of
Series A Convertible Preferred Stock, (i) authorize any class of stock ranking
prior to the Series A Convertible Preferred Stock with respect to the payment of
dividends or distribution of assets upon dissolution, liquidation or winding-up;
(ii) amend, alter or repeal any of the provisions of the Restated Certificate of
Incorporation of the Corporation so as to affect adversely the powers,
preferences or rights of the holders of shares of Series A Convertible Preferred
Stock then outstanding or reduce the minimum time required for any notice to
which only the holders of shares of Series A Convertible Preferred Stock then
outstanding may be entitled (an amendment of the Restated Certificate of
Incorporation of the Corporation to authorize or create, or to increase the
authorized amount of, any shares of any class ranking junior or on a parity with
shares of Series A Convertible Preferred Stock shall be deemed not to affect
adversely the powers, preferences or rights of the holders of shares of Series A
Convertible Preferred Stock); (iii) authorize or create, or increase the
authorized amount of, any shares, or any security
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convertible into stock, of any class ranking prior to the Series A Convertible
Preferred Stock with respect to the payment of dividends or distribution of
assets upon dissolution, liquidation or winding-up; (iv) merge or consolidate
with or into any other person, unless each holder of shares of Series A
Convertible Preferred Stock immediately preceding such merger or consolidation
shall receive or continue to hold in the resulting person the same number of
shares, with substantially the same rights and preferences, as correspond to
shares of Series A Convertible Preferred Stock so held; (v) increase the number
of authorized shares of Series A Convertible Preferred Stock above 209,249; (vi)
amend, alter or modify any of the provisions of this Exhibit; or (vii) otherwise
alter or change the powers, preferences, or rights, or qualifications,
limitations or restrictions of the shares of Series A Convertible Preferred
Stock so as to affect them adversely.

SECTION 8. Notice of Certain Events. (a) In case at any time the
Corporation shall propose

(i) to pay any dividend payable in shares of Common Stock upon
its shares of Common Stock, or to make any distribution (other than a
dividend or distribution of cash from Cash Flow) to the holders of shares
of Common Stock;

(ii) to make any dividend or distribution of cash to the
holders of shares of Common Stock from Cash Flow but to retain a portion
of such Cash Flow in the Corporation;

(iii) to offer for subscription pro rata to the holders of
shares of Common Stock any additional shares of beneficial interest of any
class or any other rights or warrants;

(iv) to consolidate or merge with or into another person; or

(v) to effect any reorganization, reclassification,
liquidation, dissolution or winding-up of the Corporation;

and the effect of such proposed action would be to cause there to be made an
adjustment in the Conversion Price pursuant to Section 4(d), then, and in any
one or more of such cases, the Corporation shall cause at least ten calendar
days' notice thereof to be filed with the Transfer Agent and to be given to each
holder of shares of Series A Convertible Preferred Stock as of the date on which
(x) the books of the Corporation shall close, or a record be taken, for such
dividend or distribution on shares of Common Stock, dividend or distribution or
offering of rights or warrants or (y) such consolidation, merger,
reorganization, reclassification, liquidation, dissolution or winding-up shall
be effective, as the case may be.

15
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(b) In case the Board of Directors shall approve the sale or other

transfer of all or substantially all the interest of the Corporation or any
affiliate of the Corporation in any of the Specified Assets (as defined below)
to any person that is not an affiliate of the Corporation, then the Corporation
shall cause notice of such approval to be filed with the Transfer Agent and
given to each holder of shares of Series A Convertible Preferred Stock as of the
date of the giving of such approval within five business days of the date of the
giving of such approval. The term "Specified Assets" shall mean the properties
commonly known as Roosevelt Field Shopping Center (Nassau County, New York),
Lenox Square Mall (Atlanta, Georgia), Town Center at Boca Raton (Palm Beach
County, Florida), Brea Mall (Brea, California) and Rockaway Townsquare Mall
(Rockaway, New Jersey).

(c) If the Corporation shall receive written conversion notices
pursuant to Section 4(b) with respect to more than two percent of the
outstanding shares of Series A Convertible Preferred Stock, then the Corporation
shall cause notice of its receipt of such notices to be filed with the Transfer
Agent and given to each holder of shares of Series A Convertible Preferred Stock
within five business days of the date of the Corporation's receipt of such
notices.

(d) The failure to give or receive the notice required by this
Section 8 or any defect therein shall not affect the legality or validity of any
such dividend, distribution, issuance of any right or warrant or other action.

SECTION 9. Designation of Capital Gain Dividends. So long as 10,000
or more shares of Series A Convertible Preferred Stock are held of record by one
or more of (i) Stichting Pensioenfonds voor de Gezondheid Geestelijke en
Maatschappelijke belangen ("PGGM"), (ii) any affiliate of PGGM that identifies
itself to the Transfer Agent and the Corporation as such an affiliate and (iii)
any other foreign individual or entity with a record address outside the United
States of America: the Corporation shall not designate any dividends paid on
shares of the Series A Convertible Preferred Stock (or dividends deemed paid
pursuant to Section 305 of the Code) as capital gain dividends for U.S. tax
purposes, and all distributions on the Common Stock of the Corporation in excess
of the Corporation's real estate investment trust taxable income (excluding net
capital gains) for any taxable year shall be designated as capital gains
dividends to the extent of the Corporation's recognized capital gains for such
taxable year.

SECTION 10. Return of Money Deposited for Converted Shares of Series
A Convertible Preferred Stock. Notwithstanding anything elsewhere contained
herein, any funds which at any time shall have been deposited by the Corporation
or on its behalf with the Transfer Agent or any other depositary for the purpose
of any payment with respect to any shares of Series A Convertible Preferred
Stock which shall have been converted into shares of

16



53
Common Stock pursuant to the provisions of Section 4 shall forthwith upon such
conversion be repaid to the Corporation by the Transfer Agent or such other
depositary.

SECTION 11. Definitions and Construction. As used in this
resolution: (a) "herein", "hereof", "hereunder" and other like words mean or
refer to this resolution in its entirety; (b) "outstanding", when used with
reference to shares of stock, means issued shares of stock, excluding shares of
stock held by the Corporation or a subsidiary thereof; (c) "person" means any
corporation, partnership, trust, organization, association or other entity or
individual; (d) "affiliate" of any person means any other person controlling,
controlled by or under common control with such person; (e) "capital stock of
the Corporation" shall mean shares of the capital stock of the Corporation as
described in Article FOURTH of the Restated Certificate of Incorporation of the
Corporation; (f) "Common Stock" shall mean the stock described as Common Stock
in Article FOURTH of the Restated Certificate of Incorporation of the
Corporation; (g) "Preferred Stock" shall mean the stock described as Preferred
Stock in Article FOURTH of the Restated Certificate of Incorporation of the
Corporation; (h) "Transfer Agent" shall First Chicago Trust Company of New York
or such other successor transfer agent(s) appointed by the Board of Directors in
accordance with Section 6.02 of the Restated By-Laws of the Corporation; (i)
headings are for convenience of reference only and shall not define, limit or
affect any of the provisions hereof; and (j) references to Sections are to
Sections of this Exhibit, unless otherwise expressly provided.

In addition, whenever reference is made herein to cash flow from
operations of the Corporation, as determined in good faith by the Board of
Directors, such determination shall be made on a basis substantially consistent
with that employed by the Corporation in computing funds from operations
(without duplicating the deduction for preferred stock dividends) as reported in
the Corporation's filings with the Securities and Exchange Commission pursuant
to the Securities Act of 1933, as amended, and the Securities and Exchange Act
of 1934, as amended.
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Exhibit A to
6.50% Series A Convertible
Preferred Stock

DIVIDEND PRORATION AGREEMENT

Date:

Simon Property Group, Inc.

National City Center

115 West Washington Street, Suite 15 East
Indianapolis, Indiana 46204

Dear Sirs:

The undersigned is a holder of shares of 6.50% Series A Convertible
Preferred Stock ("Preferred Stock") of Simon Property Group, Inc., a Delaware
corporation (the "Corporation"). On the date hereof, the undersigned has
presented (number) shares of Preferred Stock for conversion
pursuant to their terms (the "Conversion"). This letter agreement is being given
in satisfaction of a condition to the Conversion.

The undersigned hereby agrees with the Corporation that concurrently with
the first payment of a regular cash dividend (i.e., a dividend that would not
give rise to an adjustment of the "Conversion Price" pursuant to Section
4(d)(iii) of Exhibit A to the Corporation's Restated Certificate of
Incorporation with respect to the shares of Preferred Stock) on shares of the
Corporation's Common Stock with respect to which the record date (the "Next
Record Date") occurs after the date of the Conversion, the undersigned shall pay
to the Corporation an amount equal to the product of (x) the number of such
shares of Common Stock issued in the Conversion (adjusted for any dividend or
distribution on the shares of Common Stock in shares of Common Stock or the
subdivision, combination or reclassification of outstanding shares of Common
Stock into a greater or smaller number of Preferred Stock occurring after the
date of the Conversion in order to give appropriate effect thereto), (y) the per
share amount of such cash dividend and (z) a fraction, the numerator of which
shall be the number of days elapsed (computed on the basis of a 360-day year of
twelve 30-day months) from the record date (the "Last Record Date") for the
payment of the last regular dividend on shares of the Corporation's Common Stock
occurring on or before the date of the Conversion and the denominator of which
shall be the number of days elapsed (computed as aforesaid) from the Last Record
Date to the Next Record Date.

The undersigned further grants to the Corporation the right to set off
against any unpaid amount due to the Corporation under this letter agreement any
debt or other obligation of the
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Corporation owing to the undersigned, including, without limitation, any
dividend or other distribution payable to the undersigned by reason of its
ownership of shares of the Corporation's Common Stock.

If the undersigned wishes to transfer legal, beneficial or record
ownership of any shares of the Corporation's Common Stock (or any interest
therein) issuable in the Conversion before all the undersigned's foregoing
obligations are fully performed, it shall obtain, for the Corporation's benefit,
an instrument of assumption by the transferee in which the transferee assumes
all the undersigned's obligations under this letter agreement, which instrument
shall contain a provision with respect to subsequent transfers with the same
effect as this paragraph.

This letter agreement shall be construed in accordance with, and governed
by, the laws of the State of New York, without regard to conflicts of laws
principles.

Very truly yours,

(Name of Converting Holder of Preferred
Stock)

By:

Name:
Title:

AGREED:

SIMON PROPERTY GROUP, INC.

By:

Name:
Title:
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Exhibit B

6.50% Series B Convertible Preferred Stock

The authorized number of shares of the series of Preferred Stock created
herein and the voting powers, preferences and relative, participating optional
or other special rights and qualifications, and the limitations or restrictions
thereof, of such series shall be as set forth herein.

For purposes of this exhibit, capitalized terms used but not otherwise
defined herein shall have the meanings assigned to them in the Simon Property
Group, Inc. Restated Certificate of Incorporation (the "Charter").

Subject in all cases to the provisions of Article NINTH of the Charter of
the Corporation with respect to Excess Stock, the following is a description of
the preferences, conversion and other rights, voting powers, restrictions,
limitations as to dividends, qualifications and terms and conditions of
redemption of the 6.50% Series B Convertible Preferred Stock (the "Series B
Preferred Stock") of the Corporation:

(1) Designation and Amount. The designation of the series of Preferred
Stock of the Corporation created herein shall be "6.50% Series B Convertible
Preferred Stock." The authorized number of shares of Series B Preferred Stock
shall be 5,000,000, with par value $0.0001 per share.

All shares of Series B Preferred Stock redeemed, purchased, exchanged,
unissued or otherwise acquired by the Corporation shall be retired and canceled
and, upon the taking of any action required by applicable law, shall be restored
to the status of authorized but unissued shares of capital stock and may
thereafter be issued, but not as Series B Preferred Stock.

(2) Ranking. The Series B Preferred Stock shall, with respect to dividend
rights, rights upon liquidation, winding up, dissolution, and redemption rights,
rank (A) junior to any other class or series of preferred stock hereafter duly
established by the Board of Directors of the Corporation, the terms of which
shall specifically provide that such series shall rank prior to the Series B
Preferred Stock as to the payment of dividends, distribution of assets upon
liquidation and redemption rights (the "Senior Preferred Stock"), (B) pari passu
with the Series A Convertible Preferred Stock of the Corporation, par value
$0.0001 per share, and any other class or series of Preferred Stock hereafter
duly established by the Board of Directors of the Corporation, the terms of
which shall specifically provide that such class or series shall rank pari passu
with the Series B Preferred Stock as to the payment of dividends, distribution
of assets upon liquidation and redemption rights (the "Parity Preferred Stock")
and (C) prior to any other class or series of preferred stock or other class or
series of capital stock of or
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other equity interests in the Corporation, including, without limitation, all
classes of the common stock of the Corporation, whether now or hereafter
created. All of such classes or series of capital stock and other equity
interests of the Corporation, including, without limitation, the Common Stock,
the Class B Common Stock and the Class C Common Stock are collectively referred
to herein as the "Junior Stock".

(3) Dividends. (A) Subject to the rights of series of Preferred Stock
which may from time to time come into existence, holders of the then outstanding
Series B Preferred Stock shall be entitled to receive, when and as declared by
the Board of Directors, out of funds legally available for the payment of
dividends, cumulative preferential cash dividends at the rate of $6.50 per annum
per share. Such dividends shall accrue and be cumulative from the date of
original issue and shall be payable in equal amounts quarterly in arrears on the
last day of March, June, September and December or, if not a business day, the
next succeeding business day (each, a "Distribution Payment Date"). The first
dividend, which will be paid on September 30, 1998, will be for less than a full
quarter. Such first dividend and any dividend distribution payable on Series B
Preferred Stock for any partial distribution period will be computed on the
basis of a 360-day year consisting of twelve 30-day months. Distributions will
be payable to holders of record as they appear in the share records of the
Corporation at the close of business on the applicable record date, which shall
be on the first day of the calendar month in which the applicable Distribution
Payment Date falls on or on such other date designated by the Board of Directors
of the Corporation for the payment of distributions that is not more than 30 nor
less than 10 days prior to such Distribution Payment Date (each, a "Distribution
Record Date").

(B) Dividends on Series B Preferred Stock will accrue and be cumulative
whether or not the Corporation has earnings, whether or not there are funds
legally available for the payment of such distributions and whether or not such
distributions are earned, declared or authorized. No interest, or sum of money
in lieu of interest, shall be payable in respect of any distribution payment or
payments on Series B Preferred Stock which may be in arrears. Dividends paid on
the Series B Preferred Stock in an amount less than the total amount of such
dividends at the time accrued and payable on such shares shall be allocated pro
rata on a per share basis among all such shares at the time outstanding.

(C) If, for any taxable year, the Corporation elects to designate as
capital gain distributions (as defined in Section 857 of the Internal Revenue
Code of 1986, as amended, or any successor revenue code or section (the "Code"))
any portion (the "Capital Gains Amount") of the total distributions (as
determined for federal income tax purposes) paid or made available for the year
to holders of all classes of capital stock (the "Total Distributions"), then the
portion of the Capital Gains Amount that shall be allocable to holders of Series
B Preferred Stock
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shall be in the same percentage that the total distributions paid or made
available to the holders of Series B Preferred Stock for the year bears to the
Total Distributions.

(D) If any shares of Series B Preferred Stock are outstanding, then,
except as provided in the following sentence, no distributions shall be declared
or paid or set apart for payment on any shares of any other series of Preferred
Stock of the Corporation ranking, as to distributions, on a parity with or
junior to Series B Preferred Stock for any period unless full cumulative
distributions have been or contemporaneously are declared and paid or declared
and a sum sufficient for the payment thereof set apart for such payments on
shares of Series B Preferred Stock for all past distribution periods and the
then current distribution period. When distributions are not paid in full (or a
sum sufficient for such full payment is not set apart) upon the shares of Series
B Preferred Stock and the shares of any other series of Preferred Stock ranking
on parity as to distributions with shares of Series B Preferred Stock, all
distributions declared upon shares of Series B Preferred Stock and any other
series of Preferred Stock ranking on a parity as to distributions with Series B
Preferred Stock shall be declared pro rata so that the amount of distributions
declared per share on Series B Preferred Stock and such other series of
Preferred Stock shall in all cases bear to each other the same ratio that
accrued distributions per share on Series B Preferred Stock and such other
series of Preferred Stock bear to each other.

(E) Except as provided in subparagraph (3)(D) herein, unless full
cumulative distributions on shares of Series B Preferred Stock have been or
contemporaneously are declared and paid or declared and a sum sufficient for the
payment thereof set apart for payment for all past distribution periods and the
then current distribution period, no distributions (other than in shares of
Common Stock or other Junior Stock) shall be declared or paid aside for payment
or other distribution shall be declared or made upon the shares of Common Stock
or any other capital stock of the Corporation ranking junior to or on a parity
with Series B Preferred Stock as to distributions or upon liquidation, nor shall
any shares of Common Stock or any other capital stock of the Corporation ranking
junior to or on a parity with Series B Preferred Stock as to distributions or
upon liquidation be redeemed, purchased or otherwise acquired for any
consideration (or any moneys be paid to or made available for a sinking fund for
the redemption of any such capital stock) by the Corporation (except by
conversion into or exchange for Junior Stock).

(F) Any distribution payment made on shares of Series B Preferred Stock
shall first be credited against the earliest accrued but unpaid distribution due
with respect to shares of Series B Preferred Stock which remain payable.

(G) No distributions on the Series B Preferred Stock shall be authorized
by the Board of Directors of the Corporation or be

-3-
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paid or set apart for payment by the Corporation at such time as the terms and
provisions of any agreement of the Corporation, including any agreement relating
to its indebtedness, prohibits such authorization, payment or setting apart for
payment or provides that such authorization, payment or setting apart for
payment would constitute a breach thereof or a default thereunder if such
authorization or payment shall be restricted or prohibited by law.

(H) Except as provided in this paragraph (3) and in paragraph (5), the
Series B Preferred Stock shall not be entitled to participate in the earnings or
assets of the Corporation.

(4) Conversion. (A) General. On the terms and subject to the conditions of
this paragraph (4), the holder of a share of Series B Preferred Stock shall have
the right, at any time at such holder's option, to convert such shares of Series
B Preferred Stock, unless previously redeemed, into that number of shares of
Common Stock (calculated as to each conversion to the nearest 1/1000th of a
share) obtained by dividing $100.00 by the Conversion Price (as defined in
subparagraph (4)(D)) (shares of the Common Stock issuable upon the aforesaid
conversion being called "Conversion Stock"). (Any such conversion date is
hereinafter called a "Permissible Conversion Date"). The right of conversion of
shares of Series B Preferred Stock called for redemption by the Corporation
shall terminate immediately prior to the close of business on the redemption
date with respect to such shares of Series B Preferred Stock.

(B) Conversion Procedures. In order to exercise the conversion privilege,
the holder of any share of Series B Preferred Stock to be converted (i) at least
fifteen business days prior to any Permissible Conversion Date (or five business
days, if another holder of shares of Series B Preferred Stock shall have
delivered a conversion notice with respect to such Permissible Conversion Date),
shall deliver to the principal office of the Corporation a written notice (a)
stating that such holder elects to convert all or a specified whole number of
such shares pursuant to this paragraph (4) and (b) specifying the name or names
in which such holder wishes the certificate or certificates for Conversion Stock
to be issued and (ii) on or prior to the applicable Permissible Conversion Date,
shall surrender the certificate representing the shares of Series B Preferred
Stock to be converted at the principal office of the Corporation. Unless the
shares of Conversion Stock are to be issued in the same name as the name in
which such shares of Series B Preferred Stock are registered, the certificate
representing the shares surrendered for conversion shall be accompanied by
instruments of transfer, in form satisfactory to the Corporation, duly executed
by the holder or its duly authorized attorney. As promptly as practicable after
such surrender of a certificate for shares of Series B Preferred Stock, but in
no event before the applicable Permissible Conversion Date or after the fifth
business day following such
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Permissible Conversion Date, the Corporation shall issue and deliver at such
office to such holder, or on such holder's written order, (i) a certificate or
certificates for the applicable number of full shares of Common Stock determined
to be issuable pursuant to subparagraph (4)(A) and (ii) if less than the full
number of shares of Series B Preferred Stock evidenced by the surrendered
certificate is being converted, a new certificate, of like tenor, for the number
of shares of Series B Preferred Stock evidenced by such surrendered certificate
less the number of shares being converted. No payment or adjustment shall be
made on conversion for accumulated and unpaid dividends on shares of Series B
Preferred Stock surrendered for conversion or for dividends on Conversion Stock.
A "business day" is a day other than a Saturday, Sunday or other day on which
banks in the State of New York are authorized to be closed.

Each conversion shall be deemed to have been effected as of the close of
business on the applicable Permissible Conversion Date, and the person or
persons in whose name or names any certificate or certificates for Conversion
Stock are issuable shall be deemed to have become the holder or holders of
record of such Conversion Stock at such time on such Permissible Conversion Date
and such conversion shall be at the Conversion Price (or current market price,
as applicable) in effect at such time on such Permissible Conversion Date,
unless the share transfer books of the Corporation are closed on such
Permissible Conversion Date, in which event such person or persons shall be
deemed to have become such holder or holders of record at the close of business
on the next day on which such share transfer books are open, but such conversion
shall be at the Conversion Price in effect on the applicable Permissible
Conversion Date. Upon delivery, all Conversion Stock shall be duly authorized,
validly issued, fully paid, nonassessable, free of all liens and charges and not
subject to any preemptive or subscription rights.

In lieu of delivering physical certificates representing the securities
issued upon conversion, providing the Corporation's Transfer Agent is
participating on the Depositary Trust Company ("DTC") Fast Automated Securities
Transfer program, upon the request of the holder of Series B Preferred Stock and
its compliance with the provisions contained in this paragraph, so long as the
certificates therefor do not bear a legend and such holders of Series B
Preferred Stock thereof is not obligated to return such certificate for a
placement of a legend thereon, the Corporation shall use its reasonable best
efforts to cause its Transfer Agent to electronically transmit the Common Stock
issuable upon conversion to the holder of Series B Preferred Stock by crediting
the account of the broker of such holder of Series B Preferred Stock with DTC
through its Deposit Withdrawal Agent Commission System.

(C) Rounding of Fractional Conversion Stock. No fractional Conversion
Stock or scrip representing fractions of Conversion Stock shall be issued upon
conversion of shares of Series B
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Preferred Stock. If a fractional Conversion Share is otherwise deliverable to a
converting holder upon a conversion of shares of Series B Preferred Stock (based
upon the total number of shares of Series B Preferred Stock being converted by
such holder), the Corporation shall in lieu thereof pay to the person entitled
thereto an amount in cash equal to the current value of such fraction,
calculated to the nearest 1/1000th of a share, to be computed based on the
current market price of a share of Common Stock on the date of conversion.

(D) Conversion Price. "Conversion Price", shall mean $38.669, as adjusted
pursuant to this subparagraph (4)(D). The Conversion Price (and the kind and
amount of consideration receivable by holders of shares of Series B Preferred
Stock upon conversion) shall be adjusted from time to time as follows:

(1) If the Corporation (A) pays a dividend or makes a distribution
to all holders of Common Stock on the Common Stock in shares of
Common Stock or (B) subdivides, combines or reclassifies its
outstanding shares of Common Stock into a greater or smaller number
of shares, the Conversion Price in effect immediately prior to such
action shall be adjusted so that the holder of any shares of Series
B Preferred Stock thereafter surrendered for conversion shall be
entitled to receive the number of shares of Common Stock that it
would have owned or been entitled to receive immediately following
such action had such stock been converted immediately prior to such
action or the record date therefor, whichever is earlier. Such
adjustment shall become effective immediately after the record date,
in the case of a dividend or distribution, or immediately after the
effective date, in the case of a subdivision, combination or
reclassification.

(ii) In case the Corporation shall issue rights or warrants to all
holders of Common Stock entitling them to subscribe for or purchase
shares of Common Stock (or securities convertible into shares of
Common Stock) at a price per share of Common Stock (or having a
conversion price per share of Common Stock) less than the current
market price (as defined in subparagraph (4)(H)) of a share of
Common Stock on the record date mentioned below, the Conversion
Price in effect immediately prior thereto shall be adjusted so that
it shall equal the price determined by multiplying the Conversion
Price in effect immediately prior thereto by a fraction, of which
the numerator shall be the number of shares of Common Stock
outstanding on the date of issuance of such rights or warrants
(immediately prior to such issuance) plus the number of shares of
Common Stock which the aggregate offering price of the total number
of shares of Common Stock so offered (or the aggregate conversion
price of the convertible
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securities so offered) would purchase at such current market price
per share of Common Stock and the denominator of which shall be the
number of shares of Common Stock outstanding on the date of issuance
of such rights or warrants (immediately prior to, such issuance)
plus the total number of additional shares of Common Stock offered
for subscription or purchase (or into which the convertible
securities so offered are convertible). Such adjustment shall be
made successively whenever any rights or warrants are issued and
shall become effective immediately after the record date for the
determination of stockholders entitled to receive such rights or
warrants; provided, however, that in the event that all shares of
the Common Stock offered for subscription or purchase are not
delivered (or securities convertible into shares of Common Stock are
not delivered) upon the exercise of such rights or warrants, upon
the expiration of such rights or warrants the Conversion Price shall
be readjusted to the Conversion Price which would have been in
effect had the numerator and the denominator of the foregoing
fraction and the resulting adjustments made upon the issuance of
such rights or warrants been made based upon the number of shares of
Common Stock (or securities convertible into shares of Common Stock)
actually delivered upon the exercise of such rights or warrants
rather than upon the number of shares of Common Stock offered for
subscription or purchase. In determining whether any rights or
warrants entitle the holders to subscribe for or purchase shares of
Common Stock at less than such current market price, and in
determining the aggregate offering price of such shares of Common
Stock, there shall be taken into account any consideration received
by the Corporation for such rights or warrants, the value of such
consideration, if other than cash, to be determined in good faith by
the Board of Directors (whose determination shall be described in a
Board of Directors' resolution filed with the Transfer Agent).

(iii) In case the Corporation shall, by dividend or otherwise,
distribute to all holders of shares of Common Stock, evidences of
indebtedness or other assets (excluding cash dividends or
distributions paid in cash and dividends or distributions referred
to in subparagraph (i) of this subparagraph 4(D)) or rights or
warrants (excluding those referred to in subparagraph (ii) of this
subparagraph 4(D)), in each such case the Conversion Price in effect
thereafter shall be determined by multiplying the Conversion Price
in effect immediately prior thereto by a fraction, of which the
numerator shall be the difference between (I) the total number of
shares of Common Stock outstanding multiplied by the current market
price per share of



63

Common Share on the record date mentioned below and (II) the
aggregate fair market value determined by the Board of Directors
(whose determination shall be described in a Board of Directors'
resolution filed with the Transfer Agent) of such evidences of
indebtedness or other assets so distributed or of such rights or
warrants, and the denominator shall be the total number of shares of
Common Stock outstanding multiplied by such current market price per
share of Common Stock. Such adjustment shall be made whenever any
such distribution is made and shall become effective immediately
after the record date for the determination of stockholders entitled
to receive such distribution.

(iv)(a) If the Corporation effects any consolidation or merger to
which the Corporation is a party (other than a merger in which the
Corporation is the surviving person and which does not result in any
change in the Common Stock), any sale or conveyance to another
person of all or substantially all the assets of the Corporation or
any statutory exchange of securities with another person, then in
any such event the holder of each share of Series B Preferred Stock
thereafter outstanding shall have the right to convert such share
into the kind and amount of consideration receivable pursuant to
such transaction by a holder of the number of shares of Common Stock
into which such shares of Series B Preferred Stock might have been
converted immediately prior to such transaction, assuming such
holder of shares of Common Stock failed to exercise its rights of
election, if any, as to the kind or amount of consideration
receivable upon such transaction (provided that if the kind or
amount of consideration receivable pursuant to such transaction is
not the same for each share of Common Stock in respect of which such
rights of election shall not have been exercised ('"nonelecting
share"), then, for purposes of this subparagraph (iv)(a) the kind
and amount of consideration receivable pursuant to such transaction
for each non-electing share shall be deemed to be the kind and
amount so receivable per share by a plurality of the non-electing
shares). Thereafter, the holders of shares of Series B Preferred
Stock shall be entitled to appropriate adjustments with respect to
their conversion rights such that the provisions set forth in this
paragraph 4 shall correspondingly be made applicable, as nearly as
may reasonably be, to any consideration thereafter deliverable on
conversion of shares of Series B Preferred Stock.

(b) As evidence of the kind and amount of consideration
receivable pursuant to such consolidation, merger, statutory
exchange, sale or
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conveyance, or as to the appropriate adjustments of the Conversion
Price applicable with respect thereto, the Transfer Agent shall be
furnished with and may accept the certificates or opinion of an
independent public accountant of the type referred to in
subparagraph (vi) of this subparagraph 4(D) with respect thereto;
and, in the absence of bad faith on the part of the Transfer Agent,
the Transfer Agent may conclusively rely thereon and shall not be
responsible or accountable to any holder of shares of Series B
Preferred Stock for any provision in conformity therewith or
approved by such independent public accountant. The foregoing
provisions of this subparagraph (iv) shall similarly apply to
successive consolidations, mergers, statutory exchanges, sales or
conveyances.

(v) No adjustment in the Conversion Price shall be required to be
made unless it would require an increase or decrease of at least
.25% in the Conversion Price, but any adjustments not made because
of this subparagraph (v) shall be carried forward and taken into
account in any subsequent adjustment otherwise required. All
calculations under this subparagraph 4(D) shall be made to the
nearest 1/10th of a cent or to the nearest 1/1000th of a share, as
the case may be. All adjustments with respect to a transaction or
event shall apply to subsequent such transactions and events.
Anything in this subparagraph 4(D) to the contrary notwithstanding,
the Board of Directors shall be entitled to make such an irrevocable
reduction in the Conversion Price, in addition to the adjustments
required by this subparagraph 4(D), as in their discretion they
shall determine to be advisable in order to avoid or diminish any
income deemed to be received for Federal income tax purposes by any
holder of shares of Common Stock or shares of Series B Preferred
Stock resulting from any event or occurrence giving rise to an
adjustment pursuant to this subparagraph 4(D) or from any similar
event or occurrence, and evidence of the Board of Directors'
determination of such adjustment shall be described in a Board of
Directors' resolution filed with the Transfer Agent.

(vi) Whenever the Conversion Price is adjusted pursuant to this
subparagraph 4(D), (a) the Corporation shall promptly file with the
Transfer Agent a certificate of a firm of nationally recognized
independent public accountants setting forth the Conversion Price
(and any change in the kind or amount of consideration to be
received by holders of shares of Series B Preferred Stock upon
conversion) after such adjustment and setting forth a brief
statement of the facts requiring such adjustment and the manner of
computing the same
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and (b) a notice stating that the Conversion Price has been
adjusted, stating the effective date of such adjustment and
enclosing such certificate shall forthwith be mailed by the
Corporation to the holders of shares of Series B Preferred Stock at
their addresses as shown on the share register books of the
Corporation.

(vii) If as a result of any adjustment pursuant to this subparagraph
4(D), the holder of any shares of Series B Preferred Stock
surrendered for conversion becomes entitled to receive any
consideration other than shares of Common Stock, (a) the Conversion
Price with respect to such other consideration shall be subject to
adjustment from time to time in a manner and on terms as nearly
equivalent as practicable to the provisions with respect to shares
of Common Stock contained in this subparagraph (4)(D) and (b) in the
case such consideration shall consist of shares of Common Stock and
some other kind of consideration or of two or more kinds of
consideration, the Board of Directors shall determine in good faith
the fair allocation of the adjusted Conversion Price between or
among such types of consideration, and evidence of such
determination shall be described in a Board of Directors, resolution
filed with the Transfer Agent.

(E) The Corporation shall at all times reserve and keep available, free
from preemptive and subscription rights, out of its authorized but unissued
shares of Common Stock, for the purpose of effecting conversions of shares of
Series B Preferred Stock, the full number of shares of Common Stock deliverable
upon the conversion of all outstanding shares of Series B Preferred Stock not
theretofore converted. For this purpose, the number of shares of Common Stock
deliverable upon the conversion of all outstanding shares of Series B Preferred
Stock shall be computed as if at the time of computation all such outstanding
shares were held by a single holder. The Corporation will not effect any
transaction which would give rise to an adjustment in the Conversion Price
unless immediately following such transaction the Corporation shall have
available, free from preemptive and subscription rights, out of its authorized
but unissued shares of Common Stock, the full number of shares of Common Stock
deliverable upon the conversion of all outstanding shares of Series B Preferred
Stock not theretofore converted.

(F) The Corporation shall pay all documentary stamp or similar issue or
transfer taxes payable in respect of the issue or delivery of securities on
conversion of the shares of Series B Preferred Stock; provided, however, that
(1) the Corporation shall not be required to pay any tax to the extent payable
in respect of any transfer involved in the issue or delivery of securities in a
name other than that of the holder of shares of the Series B Preferred Stock to
be converted and (ii) no such
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issue or delivery shall be made unless and until such holder has paid to the
Corporation the amount of any tax described in clause (i) payable in respect of
the shares of stock of such holder or has established, to the satisfaction of
the Corporation, that such tax has been paid or provided for.

(G) By acceptance of any shares of Series B Preferred Stock, the holder
thereof agrees that upon conversion of any shares of Series B Preferred Stock,
the holder will have a beneficial interest in shares of Common Stock, par value
$.0001 per share ("SRC Shares"), of SPG Realty Consultants, Inc., a Delaware
corporation ("SRC"), which relate to such Conversion Stock and which are held in
the SRC Trust (as defined below), and that the holder of Series B Preferred
Stock shall thereafter be subject to, bound by and entitled to the benefits of
all the terms and provisions of the SRC Trust Agreement (as defined below within
the definition of the "SRC Trust"). The "SRC Trust" means that certain trust
created by that certain Trust Agreement (the "SRC Trust Agreement"), dated as of
October 30, 1979, among certain stockholders of the Corporation at that date,
SRC (as successor to Corporate Realty Consultants, Inc., a Delaware corporation)
and the Trustee of such trust, under which all the holders of shares of Common
Stock have beneficial interests in the SRC Shares deposited in such trust.

(H) The "current market price" of a security on any date shall mean the
average Closing Price (as defined below) of such security for the twenty
consecutive Trading Days (as defined below) ending on the Trading Day
immediately preceding the day in question; the "Closing Price" shall mean the
last sale price for a such security as shown on the New York Stock Exchange
Composite Transactions Tape, or if no such sale has taken place on such day,
then the average of the closing bid and ask prices for such security on the New
York Stock Exchange, or if such security is not listed or admitted to trading on
the New York Stock Exchange, then on the principal national securities exchange
on which such security is listed or admitted to trading, or, if such security is
not listed or admitted to trading on any national securities exchange, then on
the Nasdag National Market, or, if such security is not quoted on the Nasdaq
National Market, then the average of the closing bid and ask prices as furnished
by any New York Stock Exchange member firm selected from time to time by the
Board of Directors of the Corporation for such purposes; and "Trading Day" shall
mean a day on which the New York Stock Exchange or, if such security is not
listed or admitted to trading thereon, the principal national securities
exchange on which the Common Stock is listed or admitted to trading is open for
the transaction of business or, if the Common Stock is not so listed or
admitted, then any day that is not a Saturday, Sunday or other day on which
depositary institutions in the City of New York are authorized or obligated by
law to close.

(5) Liquidation, Dissolution or Winding Up. (A) Subject to the rights of
series of Preferred Stock which may from time to
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time come into existence, upon any voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Corporation, then, before any
distribution or payment shall be made to the holders of any Junior Stock, the
holders of shares of Series B Preferred Stock shall be entitled to receive out
of assets of the Corporation legally available for distribution to stockholders,
liquidation distributions in the amount of the liquidation preference of $100.00
per share in cash or property having a fair market value as determined by the
Board of Directors valued at $100.00 per share, plus an amount equal to all
distributions accrued and unpaid at the date of such liquidation, dissolution or
winding up. After payment of the full amount of the liquidating distributions to
which they are entitled, the holders of shares of Series B Preferred Stock will
have no right or claim to any of the remaining assets of the Corporation. In the
event that, upon any such voluntary or involuntary liquidation, dissolution or
winding up of the affairs of the Corporation, the available assets of the
Corporation are insufficient to pay the amount of the liquidation distributions
on all outstanding shares of Series B Preferred Stock and the corresponding
amounts payable on all shares of Parity Preferred Stock, then the holders of
shares of Series B Preferred Stock and Parity Preferred Stock shall share
ratably in any such distribution of assets in proportion to the full liquidating
distributions to which they would otherwise be respectively entitled.

(B) A consolidation or merger of the Corporation with or into any other
entity or entities, or a sale, lease, transfer, conveyance or disposition of all
or substantially all of the assets of the Corporation or a statutory share
exchange in which stockholders of the Corporation may participate, shall not be
deemed to be a liquidation, dissolution or winding up of the affairs of the
Corporation within the meaning of this paragraph (5).

(6) Redemption. (A) Shares of Series B Preferred Stock are not redeemable
prior to September 24, 2003. On and after September 24, 2003, the Corporation at
its option upon not less than 30 nor more than 60 days' written notice, may
redeem outstanding shares of Series B Preferred Stock, in whole or in part, at
any time or from time to time, for cash at the following redemption prices
(expressed as a percentage of liquidation value) after September 24 in the
following years:

Year Percentage
2003 105
2004 104
2005 103
2006 102
2007 101
2008 and thereafter 100
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plus an amount equal to all distributions accrued and unpaid thereon to the date
fixed for redemption, without interest to the extent the Corporation will have
funds legally available therefor. The redemption price of shares of Series B
Preferred Stock (other than the portion hereof consisting of accrued and unpaid
distributions) is payable solely out of proceeds from the sale of other capital
stock of the Corporation, which may include Common Stock, Preferred Stock,
depository shares, interests, participations or other ownership interests in the
Corporation however designated, and any rights (other than debt securities
converted into or exchangeable for capital stock), warrants or options to
purchase any thereof, and not from any other source. Holders of shares of Series
B Preferred Stock to be redeemed shall surrender such shares of Series B
Preferred Stock at the place designated in such notice and shall be entitled to
the redemption price and any accrued and unpaid distributions payable upon such
redemption following such surrender. If fewer than all of the outstanding shares
of Series B Preferred Stock are to be redeemed, the number of shares to be
redeemed will be determined by the Corporation and such shares may be redeemed
pro rata from the holder of record of such shares in proportion to the number of
such shares held by such holders (with adjustments to avoid redemption of
fractional shares or by lot in a manner determined by the Corporation).

(B) Unless cumulative distributions on all shares of Series B Preferred
Stock and Parity Stock shall have been or contemporaneously are declared and
paid or declared and a sum sufficient for the payment thereof for payment for
all past distribution periods and the current distribution period, no shares of
Series B Preferred Stock or Parity Stock shall be redeemed unless all
outstanding shares of Series B Preferred Stock and Parity Preferred Stock are
simultaneously redeemed; the foregoing shall not prevent the purchase or
acquisition of shares of Series B Preferred Stock or Parity Stock pursuant to a
purchase or exchange offer made on the same terms to holders of all outstanding
shares of Series B Preferred Stock or Parity Preferred Stock, as the case may
be. Furthermore, unless full cumulative distributions on all outstanding shares
of Series B Preferred Stock and Parity Preferred Stock have been or
contemporaneously are declared and paid or declared and a sum sufficient for the
payment thereof set apart for payment for all past distribution periods and the
then current distribution period, the Corporation shall not purchase or
otherwise acquire directly or indirectly any shares of Series B Preferred Stock
or Parity Preferred Stock (except by conversion into or exchange for shares of
capital stock of the Corporation ranking junior to Series B Preferred Stock and
Parity Preferred Stock as to distributions and upon liquidation).

(C) Notice of redemption will be given by publication in a newspaper of
general circulation in the City of New York, such publication to be made once a
week for two successive weeks commencing not less than 30 nor more than 60 days
prior to the
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redemption date. A similar notice will be mailed, postage prepaid, at least 30
days but not more than 90 days before the redemption date, to each holder of
record of shares of Series B Preferred Stock at the address shown on the share
transfer books of the Corporation. Each notice shall state: (i) the redemption
date; (ii) the number of shares of Series B Preferred Stock to be redeemed;
(iii) the redemption price per share; (iv) the place or places where
certificates for shares of Series B Preferred Stock are to be surrendered for
payment of the redemption price; and (v) that distributions on shares of Series
B Preferred Stock will cease to accrue on such redemption date. No failure to
give such notice or any defect thereto or in the mailing thereof shall affect
the validity of the proceeding for the redemption of any Series B Preferred
Stock except as to the holder to whom notice was defective or not given. If
fewer than all shares of Series B Preferred Stock are to be redeemed, the notice
mailed to each such holder thereof shall also specify the number of shares of
Series B Preferred Stock to be redeemed from each such holder. If notice of
redemption of any shares of Series B Preferred Stock has been given and if the
funds necessary for such redemption have been set aside by the Corporation in
trust for the benefit of the holders of shares of Series B Preferred Stock so
called for redemption, then from and after the redemption date, distributions
will cease to accrue on such shares of Series B Preferred Stock, such shares of
Series B Preferred Stock shall no longer be deemed outstanding and all rights of
the holders of such shares will terminate, except the right to receive the
redemption price.

(D) The holders of shares of Series B Preferred Stock at the close of
business on a Distribution Record Date will be entitled to receive the
distribution payable with respect to such shares of Series B Preferred Stock on
the corresponding Distribution Payment Date notwithstanding the redemption
thereof between such Distribution Record Date and the corresponding Distribution
Payment Date or the Corporation's default in the payment of the distribution
due. Except as provided above, the Corporation will make no payment or allowance
for unpaid distributions, whether or not in arrears, on shares of Series B
Preferred Stock which have been called for redemption.

(E) Series B Preferred Stock have no stated maturity and will not be
subject to any sinking fund or mandatory redemption, except as provided in
Article NINTH of the Charter of the Corporation.

(7) Voting. (A) Except as indicated in this paragraph (7), except as may
be required by applicable law, or, at any time Series B Preferred Stock are
listed on a securities exchange, as may be required by the rules of such
exchange, the holders of shares of Series B Preferred Stock will have no voting
rights.

(B) If six quarterly distributions (whether or not consecutive) payable on
shares of Series B Preferred Stock are in
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arrears, whether or not earned or declared, the number of directors then
constituting the Board of Directors of the Corporation will be increased by two
(except as provided in the proviso to paragraph (c) to Article FOURTH of the
Charter), and the holders of shares of Series B Preferred Stock, voting together
as a class with the holders of shares of any other series of Preferred Stock
upon which like voting rights have been conferred and are exercisable (any such
other series, the "Nonvoting Preferred Stock"), will have the right to elect two
directors to serve on the Corporation's Board of Directors at any annual meeting
of stockholders or a special meeting of the holders of Series B Preferred Stock
and such other voting Preferred Stock called by the holders of record of at
least 10% of any series of Preferred Stock so in arrears (unless such request is
received less than 90 days before the date fixed for the next annual or special
meeting of the stockholders), until all such distributions have been declared
and paid or set aside for payment. The term of office of all directors so
elected will terminate with the termination of such voting rights.

(C) The approval of two-thirds of the outstanding Series B Preferred Stock
voting as a single class is required in order to (i) amend, alter or repeal any
provision of the Charter, so as to materially and adversely affect the rights,
preferences, privileges or voting power of the Series B Preferred Stock; or (ii)
authorize, reclassify, create or increase the authorized or issued amount of any
class or series of stock having rights senior to Series B Preferred Stock with
respect to the payment of distributions or amounts upon liquidation, dissolution
or winding up of the affairs of the Corporation or to create, authorize or issue
any obligation or security convertible into or evidencing the right to purchase
such shares. However, the Corporation may create additional classes of Parity
Preferred Stock and Junior Stock, increase the authorized number of shares of
Parity Preferred Stock and Junior Stock and issue additional series of Parity
Preferred Stock and Junior Stock without the consent of any holder of Series B
Preferred Stock or Voting Preferred Stock.

(D) Except as provided above, as may be required by law or as required by
the rules of any securities exchange on which the Series B Preferred Stock are
listed, the holders of Series B Preferred Stock are not entitled to vote on any
merger or consolidation involving the Corporation, on any share exchange or on a
sale of all or substantially all of the assets of the Corporation.

(E) In any matter in which the Series B Preferred Stock are entitled to
vote (as provided in this paragraph (7)), as may be required by law or as
required by the rules of any securities exchange on which the Series B Preferred
Stock are listed, including any action by written consent, each share of Series
B Preferred Stock shall be entitled to one vote.
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(8) Excess Stock. Each share of Series B Preferred Stock is convertible
into Series B Excess Preferred Stock as provided in Article NINTH of the Charter
of the Corporation.
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Exhibit C

6.50% Series A Excess Preferred Stock
The authorized number of shares of the series of preferred stock
created by this Exhibit and the voting powers, preferences and relative,
participating optional or other special rights and qualifications, and the
limitations or restrictions thereof, of such series shall be as set forth in
this Exhibit herein.

For purposes of this Exhibit, capitalized terms used but not
otherwise defined herein shall have the meanings assigned to them in the Simon
Property Group, Inc. Restated Certificate of Incorporation (the "Charter"). In
addition, for purposes of this Exhibit:

"Corporation" shall mean Simon Property Group, Inc., a Delaware
corporation, and, with reference to periods prior to the reorganization of the
Corporation as a Delaware corporation; the Trust (as defined below); and

"Trust" shall mean Corporate Property Investors, a Massachusetts
business trust and the predecessor to the Corporation.

Each share of 6.50% Series A Convertible Preferred Stock, par value
$0.0001 per share, of the Corporation ("Series A Preferred Stock"), is
convertible into 6.50% Series A Excess Preferred Stock (the "Series A Excess
Preferred Stock") of the Corporation as provided in Article NINTH of the Charter
of the Corporation. Subject in all cases to the provisions of Article NINTH of
the Charter of the Corporation with respect to Excess Stock, the following is a
description of the preferences, conversion and other rights, voting powers,
restrictions, limitations as to dividends, qualifications and terms and
conditions of redemption of the Series A Excess Preferred Stock:

SECTION 1. Designation and Number. The designation of the series of
Preferred Stock of the Corporation created by this Exhibit shall be "6.50%
Series A Excess Preferred Stock". The authorized number of shares of Series A
Excess Preferred Stock shall be 209,249, with par value $.0001 per share.

SECTION 2. Dividends. (a) The holders of shares of Series A Excess
Preferred Stock, in preference to the holders of Common Stock, par value $.0001
per share, of the Corporation (the "Common Stock"), any other series of
Preferred Stock ranking junior to the Series A Excess Preferred Stock either as
to dividends or upon liquidation, dissolution or
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winding-up ("Junior Preferred Stock") or any other class or series of stock of
the Corporation ranking junior to the Series A Excess Preferred Stock either as
to dividends or upon liquidation, dissolution or winding-up ("Other Junior
Stock"), shall be entitled to receive, when, as and if declared by the Board of
Directors, in their sole discretion, out of assets of the Corporation legally
available for payment of dividends, an annual cash dividend of the Per Share
Dividend Amount (as defined below), payable in equal semiannual installments on
March 31 and September 30, commencing on March 31, 1998 (each such date, a
"Semiannual Payment Date"); provided that if any Semiannual Payment Date is not
a business day, then such semiannual installment shall be payable on the next
business day. A "business day" is a day other than a Saturday, Sunday or other
day on which banks in the State of New York are authorized to be closed. The
"Per Share Dividend Amount" shall be equal to the product of (x) the Liquidation
Preference (as defined below) and (y) the Basic Rate (as defined below) and (z)
the sum of 1.00 and a fraction, the numerator of which shall be the Basic Rate
and the denominator of which shall be 8.00. The "Basic Rate" shall be .065.
Dividends shall be payable to holders of record as they appear on the stock
register of the Corporation (or, with respect to the first dividend payable
hereon, if applicable, the Trust) on such record dates, not more than 30
calendar days nor less than five calendar days preceding the payment dates
thereof, as shall be fixed by the Board of Directors. A dividend shall not be
payable, but shall accumulate (even if undeclared), to the extent that it would
exceed the Corporation's cash flow from operations, as determined in good faith
by the Board of Directors, for the six-month period ending immediately before
the Semiannual Payment Date.

(b) Dividends on shares of Series A Excess Preferred Stock shall be
cumulative (even if undeclared). Such dividends on shares of Series A Excess
Preferred Stock shall accumulate from the first date of issuance of any such
shares. Dividends on shares of Series A Excess Preferred Stock shall cease to
accumulate on such shares on the date of their earlier conversion or redemption.

(c) When holders of shares of Series A Excess Preferred Stock are
entitled to receive dividends pursuant to the first sentence of this Section and
such dividends and dividends on any other series of Preferred Stock ranking on a
parity both as to dividends and upon liquidation, dissolution or winding-up with
the Series A Excess Preferred Stock (the Series A Excess Preferred Stock and
such other Preferred Stock being called "Parity Preferred Stock") are not paid
in full, all dividends declared on Parity Preferred Stock shall be declared pro
rata so that the amount of dividends declared per share on shares of Series A
Excess Preferred Stock and on such other Parity Preferred Stock bear to each
other the same ratio that unpaid dividends per share on shares of Series A
Excess Preferred Stock and such other Parity Preferred Stock bear to each other.
Except as set forth in the preceding sentence with respect to Parity Preferred
Stock, unless the full amount of cumulative dividends on shares of Series A
Excess Preferred Stock have been paid, no dividends may be paid or declared and
set aside for payment or



74
other distribution ordered or made on the Common Stock or on any other series of
Preferred Stock or other class or series of stock of the Corporation ranking
junior to or on a parity with the Series A Excess Preferred Stock either as to
dividends or upon liquidation, dissolution or winding-up, nor may any Common
Stock or any other series of Preferred Stock or other class or series of stock
of the Corporation ranking junior to or on a parity with the Series A Excess
Preferred Stock either as to dividends or upon liquidation, dissolution or
winding-up be redeemed, repurchased or otherwise acquired for any consideration
(or any payment made to or available for a sinking fund or defeasance
Corporation for any such redemption, repurchase or acquisition) by the
Corporation or any subsidiary thereof.

SECTION 3. Liquidation. The Series A Excess Preferred Stock shall
rank prior to the Common Stock, Junior Preferred Stock and any Other Junior
Stock, so that in the event of any liquidation, dissolution or winding-up of the
Corporation (a "Liquidation Transaction"), whether voluntary or involuntary, the
holders of shares of Series A Excess Preferred Stock shall be entitled to
receive out of the assets of the Corporation available for distribution to its
stockholders, whether from capital, surplus or earnings, before any distribution
is made to holders of Common Stock, Junior Preferred Stock or Other Junior
Stock, an amount equal to $1,000.00 per share (the "Liquidation Preference" of a
share of Series A Excess Preferred Stock) plus an amount equal to the full
amount of accumulated and unpaid dividends thereon on the date of final
distribution, prorating the dividend accumulated during the period commencing on
the Semiannual Payment Date immediately preceding the date of final distribution
and ending on such final distribution date (calculated on the basis of a 360-day
year of twelve 30-day months). If, upon any Liquidation Transaction, the assets
of the Corporation, or proceeds thereof, distributable among the holders of
Parity Preferred Stock shall be insufficient to permit the payment in full to
such holders of the amounts payable to such holders upon a Liquidation
Transaction pursuant to the provisions of the Restated Certificate of
Incorporation of the Corporation, then such assets or proceeds shall be
distributed among such holders ratably in proportion to the amounts that would
be payable on such shares if all amounts payable thereon were paid in full.
After payment in full of the Liquidation Preference and accumulated and unpaid
dividends to which they are entitled, the holders of shares of Series A Excess
Preferred Stock shall not be entitled to any further participation in any
distribution of the assets of the Corporation. For purposes hereof, neither the
voluntary sale, conveyance, exchange or transfer (for cash, shares, securities
or other consideration) of all or substantially all the property or assets of
the Corporation nor a consolidation or merger of the Corporation with one or
more other persons shall be deemed to be a Liquidation Transaction, voluntary or
involuntary.
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The holder of any share of Series A Excess Preferred Stock shall not
be entitled to receive any payment owed for such shares of Series A Excess
Preferred Stock under this Section 3 until such holder shall (a) cause to be
delivered to the Corporation the certificate(s) representing such shares of
Series A Excess Preferred Stock and (b) transfer instrument(s) satisfactory to
the Corporation and sufficient to transfer such shares of Series A Excess
Preferred Stock to the Corporation free of any adverse interest. As in the case
of the Redemption Price referred to in Section 5, no interest shall accrue on
any payment upon liquidation after the date thereof.

SECTION 4. Status of Redeemed Series A Excess Preferred Stock. Upon
any redemption, repurchase or other acquisition by the Corporation of shares of
Series A Excess Preferred Stock, the shares of Series A Excess Preferred Stock
so redeemed, repurchased or acquired shall be retired and canceled.

SECTION 5. Redemption at the Option of the Corporation. (a) The
Board of Directors shall have the power to restrict transfers of shares of
Series A Excess Preferred Stock and/or to call for redemption a sufficient
number of shares of Series A Excess Preferred Stock, selected in a manner deemed
appropriate in the opinion of the Board of Directors, to maintain or bring the
direct or indirect ownership of the capital stock of the Corporation into
conformity with the requirements of Section 856(a)(6) of the Internal Revenue
Code of 1986, as amended, at the greater of (i) a price (the "Redemption Price")
equal to the Liquidation Preference of the redeemed shares of Series A Excess
Preferred Stock, plus an amount equal to the full amount of accumulated and
unpaid dividends thereon at the Redemption Date (as hereinafter defined),
prorating the dividend accumulated during the period commencing on the
Semiannual Payment Date immediately preceding the date of the payment of the
Redemption Price and ending on such payment date (calculated on the basis of a
360-day year of twelve 30-day months) and (ii) the current market price (as
defined in Section 5(c)) of the Common Stock into which shares of such redeemed
Series A Excess Preferred Stock could have been converted if a right to convert
existed at such time. In making such selection, the Board of Directors shall
take due regard of all feasible selection methods and shall only select shares
of Series A Excess Preferred Stock if, in their considered, good faith judgment,
such selection shall be an equitable way of maintaining or bringing ownership of
the capital stock of the Corporation into conformity with Section 856(a)(6) of
the Internal Revenue Code of 1986, as amended, given the burdens on the holders
of the shares of redeemed Series A Excess Preferred Stock of the various
selection methods and the consequences (including withholding tax and other tax
consequences) to the Corporation and its remaining shareholders associated with
such methods, such judgment to be made without reference to the liquidation
preference, conversion rights or dividend rate of the shares of Series A Excess
Preferred Stock unless such preference, conversion rights or rate shall be
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directly relevant to the conformity of the ownership of the capital stock of the
Corporation with said Section 856(a)(6).

(b) The Corporation shall give the holders of shares of Series A
Excess Preferred Stock prior written notice of a redemption pursuant to this
Section 5 (a "Redemption") not more than 60 nor less than 30 calendar days prior
to the date fixed for redemption (the "Redemption Date") at the address of such
holders on the books of the Corporation (provided that failure to give such
notice or any defect therein shall not affect the validity of the proceeding for
a Redemption except as to the holder to whom the Corporation has failed to give
such notice or whose notice was defective), and shall set apart the funds
necessary to pay the aggregate Redemption Price on all shares of Series A Excess
Preferred Stock then called for redemption. Provided that such funds have been
so set apart, from and after the close of business on the Redemption Date the
shares of Series A Excess Preferred Stock shall no longer be deemed outstanding
and all rights with respect to such shares shall forthwith cease and terminate,
except the right of the holders thereof to receive the Redemption Price (without
interest) upon surrender of the certificates evidencing their shares of Series A
Excess Preferred Stock. In case fewer than all of the shares of Series A Excess
Preferred Stock represented by any such surrendered certificate are called for
redemption, a new certificate shall be issued at the expense of the Corporation
representing the unredeemed shares.

(c) The "current market price" per share of share of Common Stock on
any day shall be the average of the closing per share sales prices of the Common
Stock during the last twenty trading days as reported on the Composite Tape of
the New York Stock Exchange, Inc. (the "NYSE") or, if shares of Common Stock are
not then listed on the NYSE, on the principal United States securities exchange
registered under the Securities Exchange Act of 1934, as amended, on which
shares of Common Stock are then listed or, if shares of Common Stock are not
then listed on any such stock exchange, the average of the average closing bid
and ask quotations with respect to a share of Common Stock during the last
twenty trading days on the NASDAQ Stock Market or any successor system then in
use or, if no such quotations are then available, the average of the bid and
asked prices with respect to a share of Common Stock for such trading days, as
furnished by a member of the NYSE regularly making a market in the Common Stock
selected by the Board of Directors of the Corporation, or, if no such member
firm is then making a market in the Common Stock, the fair market value on such
date of a share of Common Stock as determined in good faith by a majority of the
members of the Board of Directors of the Corporation after consultation with an
independent financial advisor of recognized national standing.

SECTION 6. Voting. (a) In addition to any rights provided by law,
each holder of shares of Series A Excess Preferred Stock shall be entitled to
such number of votes per
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share held as shall equal the number (rounded to the nearest whole vote)
obtained by dividing $1,000.00 by the lesser of (x) the Conversion Price and (y)
the Alternative Conversion Price. Except as provided in paragraph (b) below, the
holders of shares of Series A Excess Preferred Stock shall be entitled to vote
on all matters as to which holders of shares of Common Stock shall be entitled
to vote, in the same manner and with the same effect as such holders of shares
of Common Stock, voting together with the holders of shares of Common Stock as
one class.

(b) The Corporation shall not, without the affirmative consent or
approval of the holders of at least two-thirds of the shares of Series A Excess
Preferred Stock then outstanding, voting separately as a class, given by written
consent in lieu of a meeting or by vote at a meeting called for such purpose for
which notice shall have been given to the holders of shares of Series A Excess
Preferred Stock, (i) authorize any class of stock ranking prior to the Series A
Excess Preferred Stock with respect to the payment of dividends or distribution
of assets upon dissolution, liquidation or winding-up; (ii) amend, alter or
repeal any of the provisions of the Restated Certificate of Incorporation of the
Corporation so as to affect adversely the powers, preferences or rights of the
holders of shares of Series A Excess Preferred Stock then outstanding or reduce
the minimum time required for any notice to which only the holders of shares of
Series A Excess Preferred Stock then outstanding may be entitled (an amendment
of the Restated Certificate of Incorporation of the Corporation to authorize or
create, or to increase the authorized amount of, any shares of any class ranking
junior or on a parity with shares of Series A Excess Preferred Stock shall be
deemed not to affect adversely the powers, preferences or rights of the holders
of shares of Series A Excess Preferred Stock); (iii) authorize or create, or
increase the authorized amount of, any shares, or any security convertible into
stock, of any class ranking prior to the Series A Excess Preferred Stock with
respect to the payment of dividends or distribution of assets upon dissolution,
liquidation or winding-up; (iv) merge or consolidate with or into any other
person, unless each holder of shares of Series A Excess Preferred Stock
immediately preceding such merger or consolidation shall receive or continue to
hold in the resulting person the same number of shares, with substantially the
same rights and preferences, as correspond to shares of Series A Excess
Preferred Stock so held; (v) increase the number of authorized shares of Series
A Excess Preferred Stock above 209,249; (vi) amend, alter or modify any of the
provisions of this Exhibit; or (vii) otherwise alter or change the powers,
preferences, or rights, or qualifications, limitations or restrictions of the
shares of Series A Excess Preferred Stock so as to affect them adversely.

SECTION 7. Notice of Certain Events. (a) In case at any
time the Corporation shall propose
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(i) to pay any dividend payable in shares of Common Stock upon
its shares of Common Stock, or to make any distribution (other than a
dividend or distribution of cash from Cash Flow) to the holders of shares
of Common Stock;

(ii) to make any dividend or distribution of cash to the
holders of shares of Common Stock from Cash Flow but to retain a portion
of such Cash Flow in the Corporation;

(iii) to offer for subscription pro rata to the holders of
shares of Common Stock any additional shares of beneficial interest of any
class or any other rights or warrants;

(iv) to consolidate or merge with or into another person; or

(v) to effect any reorganization, reclassification,
liquidation, dissolution or winding-up of the Corporation;

and the effect of such proposed action would be to cause there to be made an
adjustment in the Conversion Price of the Series A Convertible Preferred Stock
pursuant to the Charter, then, and in any one or more of such cases, the
Corporation shall cause at least ten calendar days' notice thereof to be filed
with the Transfer Agent and to be given to each holder of shares of Series A
Excess Preferred Stock as of the date on which (x) the books of the Corporation
shall close, or a record be taken, for such dividend or distribution on shares
of Common Stock, dividend or distribution or offering of rights or warrants or
(y) such consolidation, merger, reorganization, reclassification, liquidation,
dissolution or winding-up shall be effective, as the case may be.

(b) In case the Board of Directors shall approve the sale or other
transfer of all or substantially all the interest of the Corporation or any
affiliate of the Corporation in any of the Specified Assets (as defined below)
to any person that is not an affiliate of the Corporation, then the Corporation
shall cause notice of such approval to be filed with the Transfer Agent and
given to each holder of shares of Series A Excess Preferred Stock as of the date
of the giving of such approval within five business days of the date of the
giving of such approval. The term "Specified Assets" shall mean the properties
commonly known as Roosevelt Field Shopping Center (Nassau County, New York),
Lenox Square Mall (Atlanta, Georgia), Town Center at Boca Raton (Palm Beach
County, Florida), Brea Mall (Brea, California) and Rockaway Townsquare Mall
(Rockaway, New Jersey).

(c) The failure to give or receive the notice required by this
Section 7 or any defect therein shall not affect the legality or validity of any
such dividend, distribution, issuance of any right or warrant or other action.
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SECTION 8. Designation of Capital Gain Dividends. So long as 10,000
or more shares of Series A Excess Preferred Stock are held of record by one or
more of (i) Stichting Pensioenfonds voor de Gezondheid Geestelijke en
Maatschappelijke belangen ("PGGM"), (ii) any affiliate of PGGM that identifies
itself to the Transfer Agent and the Corporation as such an affiliate and (iii)
any other foreign individual or entity with a record address outside the United
States of America: the Corporation shall not designate any dividends paid on
shares of the Series A Excess Preferred Stock (or dividends deemed paid pursuant
to Section 305 of the Code) as capital gain dividends for U.S. tax purposes, and
all distributions on the Common Stock of the Corporation in excess of the
Corporation's real estate investment trust taxable income (excluding net capital
gains) for any taxable year shall be designated as capital gains dividends to
the extent of the Corporation's recognized capital gains for such taxable year.

SECTION 9. Definitions and Construction. As used in this resolution:
(a) "herein", "hereof", "hereunder" and other like words mean or refer to this
resolution in its entirety; (b) "outstanding", when used with reference to
shares of stock, means issued shares of stock, excluding shares of stock held by
the Corporation or a subsidiary thereof; (c) "person" means any corporation,
partnership, trust, organization, association or other entity or individual; (d)
"affiliate" of any person means any other person controlling, controlled by or
under common control with such person; (e) "capital stock of the Corporation"
shall mean shares of the capital stock of the Corporation as described in
Article FOURTH of the Restated Certificate of Incorporation of the Corporation;
(f) "Common Stock" shall mean the stock described as Common Stock in Article
FOURTH of the Restated Certificate of Incorporation of the Corporation; (g)
"Preferred Stock" shall mean the stock described as Preferred Stock in Article
FOURTH of the Restated Certificate of Incorporation of the Corporation; (h)
"Transfer Agent" shall First Chicago Trust Company of New York or such other
successor transfer agent(s) appointed by the Board of Directors in accordance
with Section 6.02 of the Restated By-Laws of the Corporation; (i) headings are
for convenience of reference only and shall not define, limit or affect any of
the provisions hereof; and (j) references to Sections are to Sections of this
Exhibit, unless otherwise expressly provided.

In addition, whenever reference is made herein to cash flow from
operations of the Corporation, as determined in good faith by the Board of
Directors, such determination shall be made on a basis substantially consistent
with that employed by the Corporation in computing funds from operations
(without duplicating the deduction for preferred stock dividends) as reported in
the Corporation's filings with the Securities and Exchange Commission pursuant
to the Securities Act of 1933, as amended, and the Securities and Exchange Act
of 1934, as amended.
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Exhibit D

6.50% SERIES B EXCESS PREFERRED STOCK

The authorized number of shares of the series of Preferred Stock created
herein and the voting powers, preferences and relative, participating optional
or other special rights and qualifications, and the limitations or restrictions
thereof, of such series shall be as set forth herein.

For purposes of this exhibit, capitalized terms used but not otherwise
defined herein shall have the meanings assigned to them in the Simon Property
Group, Inc. Restated Certificate of Incorporation (the "Charter").

Each share of 6.50% Series B Convertible Preferred Stock, par value
$0.0001 per share, of the Corporation ("Series B Preferred Stock"), is
convertible into 6.50% Series B Excess Preferred Stock (the "Series B Excess
Preferred Stock") of the Corporation as provided in Article NINTH of the Charter
of the Corporation. Subject in all cases to the provisions of Article NINTH of
the Charter of the Corporation with respect to Excess Stock, the following is a
description of the preferences, conversion and other rights, voting powers,
restrictions, limitations as to dividends, qualifications and terms and
conditions of redemption of the Series B Excess Preferred Stock:

(1) Designation and Amount. The designation of the series of Preferred
Stock of the Corporation created herein shall be "6.50% Series B Excess
Preferred Stock." The authorized number of shares of Series B Excess Preferred
Stock shall be 5,000,000, with par value $0.0001 per share.

All shares of Series B Excess Preferred Stock redeemed, purchased,
exchanged, unissued or otherwise acquired by the Corporation shall be retired
and canceled and, upon the taking of any action required by applicable law,
shall be restored to the status of authorized but unissued shares of capital
stock and may thereafter be issued, but not as Series B Excess Preferred Stock.

(2) Ranking. The Series B Excess Preferred Stock shall, with respect to
dividend rights, rights upon liquidation, winding up, dissolution, and
redemption rights, rank (A) junior to any other class or series of preferred
stock hereafter duly established by the Board of Directors of the Corporation,
the terms of which shall specifically provide that such series shall rank prior
to the Series B Excess Preferred Stock as to the payment of dividends,
distribution of assets upon liquidation and redemption rights (the "Senior
Preferred Stock"), (B) pari passu with the Series A Convertible Preferred Stock
of the Corporation,
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par value $0.0001 per share, the Series A Convertible Preferred Excess Stock of
the Corporation, par value $0.0001 per share, the Series B Preferred Stock and
any other class or series of Preferred Stock hereafter duly established by the
Board of Directors of the Corporation, the terms of which shall specifically
provide that such class or series shall rank pari passu with the Series B Excess
Preferred Stock as to the payment of dividends, distribution of assets upon
liquidation and redemption rights (the "Parity Preferred Stock") and (C) prior
to any other class or series of preferred stock or other class or series of
capital stock of or other equity interests in the Corporation, including,
without limitation, all classes of the common stock of the Corporation, whether
now or hereafter created. All of such classes or series of capital stock and
other equity interests of the Corporation, including, without limitation, the
Common Stock, the Class B Common Stock and the Class C Common Stock are
collectively referred to herein as the "Junior Stock".

(3) Dividends. (A) Subject to the rights of series of Preferred Stock
which may from time to time come into existence, holders of the then outstanding
Series B Excess Preferred Stock shall be entitled to receive, when and as
declared by the Board of Directors, out of funds legally available for the
payment of dividends, cumulative preferential cash dividends at the rate of
$6.50 per annum per share. Such dividends shall accrue and be cumulative from
the date of original issue and shall be payable in equal amounts quarterly in
arrears on the last day of March, June, September and December or, if not a
business day, the next succeeding business day (each, a "Distribution Payment
Date"). The first dividend, which will be paid on September 30, 1998, will be
for less than a full quarter. Such first dividend and any dividend distribution
payable on Series B Excess Preferred Stock for any partial distribution period
will be computed on the basis of a 360-day year consisting of twelve 30-day
months. Distributions will be payable to holders of record as they appear in the
share records of the Corporation at the close of business on the applicable
record date, which shall be on the first day of the calendar month in which the
applicable Distribution Payment Date falls on or on such other date designated
by the Board of Directors of the Corporation for the payment of distributions
that is not more than 30 nor less than 10 days prior to such Distribution
Payment Date (each, a "Distribution Record Date").

(B) Dividends on Series B Excess Preferred Stock will accrue and be
cumulative whether or not the Corporation has earnings, whether or not there are
funds legally available for the payment of such distributions and whether or not
such distributions are earned, declared or authorized. No interest, or sum of
money in lieu of interest, shall be payable in respect of any distribution
payment or payments on Series B Excess Preferred Stock which may be in arrears.
Dividends paid on the Series B Excess Preferred Stock in an amount less than the
total amount of such dividends at the time accrued and payable on such

-2-
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shares shall be allocated pro rata on a per share basis among all such shares at
the time outstanding.

(C) If, for any taxable year, the Corporation elects to designate as
capital gain distributions (as defined in Section 857 of the Internal Revenue
Code of 1986, as amended, or any successor revenue code or section (the "Code"))
any portion (the "Capital Gains Amount") of the total distributions (as
determined for federal income tax purposes) paid or made available for the year
to holders of all classes of capital stock (the "Total Distributions"), then the
portion of the Capital Gains Amount that shall be allocable to holders of Series
B Excess Preferred Stock shall be in the same percentage that the total
distributions paid or made available to the holders of Series B Excess Preferred
Stock for the year bears to the Total Distributions.

(D) If any shares of Series B Excess Preferred Stock are outstanding,
then, except as provided in the following sentence, no distributions shall be
declared or paid or set apart for payment on any shares of any other series of
Preferred Stock of the Corporation ranking, as to distributions, on a parity
with or junior to Series B Excess Preferred Stock for any period unless full
cumulative distributions have been or contemporaneously are declared and paid or
declared and a sum sufficient for the payment thereof set apart for such
payments on shares of Series B Excess Preferred Stock for all past distribution
periods and the then current distribution period. When distributions are not
paid in full (or a sum sufficient for such full payment is not set apart) upon
the shares of Series B Excess Preferred Stock and the shares of any other series
of Preferred Stock ranking on parity as to distributions with shares of Series B
Excess Preferred Stock, all distributions declared upon shares of Series B
Excess Preferred Stock and any other series of Preferred Stock ranking on a
parity as to distributions with Series B Excess Preferred Stock shall be
declared pro rata so that the amount of distributions declared per share on
Series B Excess Preferred Stock and such other series of Preferred Stock shall
in all cases bear to each other the same ratio that accrued distributions per
share on Series B Excess Preferred Stock and such other series of Preferred
Stock bear to each other.

(E) Except as provided in subparagraph (3)(D) herein, unless full
cumulative distributions on shares of Series B Excess Preferred Stock have been
or contemporaneously are declared and paid or declared and a sum sufficient for
the payment thereof set apart for payment for all past distribution periods and
the then current distribution period, no distributions (other than in shares of
Common Stock or other Junior Stock) shall be declared or paid aside for payment
or other distribution shall be declared or made upon the shares of Common Stock
or any other
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capital stock of the Corporation ranking junior to or on a parity with Series B
Excess Preferred Stock as to distributions or upon liquidation, nor shall any
shares of Common Stock or any other capital stock of the Corporation ranking
junior to or on a parity with Series B Excess Preferred Stock as to
distributions or upon liquidation be redeemed, purchased or otherwise acquired
for any consideration (or any moneys be paid to or made available for a sinking
fund for the redemption of any such capital stock) by the Corporation (except by
conversion into or exchange for Junior Stock).

(F) Any distribution payment made on shares of Series B Excess Preferred
Stock shall first be credited against the earliest accrued but unpaid
distribution due with respect to shares of Series B Excess Preferred Stock which
remain payable.

(G) No distributions on the Series B Excess Preferred Stock shall be
authorized by the Board of Directors of the Corporation or be paid or set apart
for payment by the Corporation at such time as the terms and provisions of any
agreement of the Corporation, including any agreement relating to its
indebtedness, prohibits such authorization, payment or setting apart for payment
or provides that such authorization, payment or setting apart for payment would
constitute a breach thereof or a default thereunder if such authorization or
payment shall be restricted or prohibited by law.

(H) Except as provided in this paragraph (3) and in paragraph (4), the
Series B Excess Preferred Stock shall not be entitled to participate in the
earnings or assets of the Corporation.

(4) Liquidation, Dissolution or Winding Up. (A) Subject to the rights of
series of Preferred Stock which may from time to time come into existence, upon
any voluntary or involuntary liquidation, dissolution or winding up of the
affairs of the Corporation, then, before any distribution or payment shall be
made to the holders of any Junior Stock, the holders of shares of Series B
Excess Preferred Stock shall be entitled to receive out of assets of the
Corporation legally available for distribution to stockholders, liquidation
distributions in the amount of the liquidation preference of $100.00 per share
in cash or property having a fair market value as determined by the Board of
Directors valued at $100.00 per share, plus an amount equal to all distributions
accrued and unpaid at the date of such liquidation, dissolution or winding up.
After payment of the full amount of the liquidating distributions to which they
are entitled, the holders of shares of Series B Excess Preferred Stock will have
no right or claim to any of the remaining assets of the Corporation. In the
event that, upon any such voluntary or involuntary liquidation, dissolution or
winding up of the affairs of the Corporation, the available assets of the
Corporation are insufficient to pay the amount of the liquidation distributions
on all outstanding shares of Series B Excess Preferred Stock and the
corresponding amounts payable on all shares of Parity Preferred Stock, then the
holders of shares of Series B Excess Preferred Stock and Parity Preferred Stock
shall
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share ratably in any such distribution of assets in proportion to the full
liquidating distributions to which they would otherwise be respectively
entitled.

(B) A consolidation or merger of the Corporation with or into any other
entity or entities, or a sale, lease, transfer, conveyance or disposition of all
or substantially all of the assets of the Corporation or a statutory share
exchange in which stockholders of the Corporation may participate, shall not be
deemed to be a liquidation, dissolution or winding up of the affairs of the
Corporation within the meaning of this paragraph (4).

(5) Redemption. (A) Shares of Series B Excess Preferred Stock are not
redeemable prior to September 24, 2003. On and after September 24, 2003, the
Corporation at its option upon not less than 30 nor more than 60 days' written
notice, may redeem outstanding shares of Series B Excess Preferred Stock, in
whole or in part, at any time or from time to time, for cash at the following
redemption prices (expressed as a percentage of liquidation value) after
September 24 in the following years:

Year Percentage
2003 105
2004 104
2005 103
2006 102
2007 101
2008 and thereafter 100

plus an amount equal to all distributions accrued and unpaid thereon to the date
fixed for redemption, without interest to the extent the Corporation will have
funds legally available therefor. The redemption price of shares of Series B
Excess Preferred Stock (other than the portion hereof consisting of accrued and
unpaid distributions) is payable solely out of proceeds from the sale of other
capital stock of the Corporation, which may include Common Stock, Preferred
Stock, depository shares, interests, participations or other ownership interests
in the Corporation however designated, and any rights (other than debt
securities converted into or exchangeable for capital stock), warrants or
options to purchase any thereof, and not from any other source. Holders of
shares of Series B Excess Preferred Stock to be redeemed shall surrender such
shares of Series B Excess Preferred Stock at the place designated in such notice
and shall be entitled to the redemption price and any accrued and unpaid
distributions payable upon such redemption following such surrender. If fewer
than all of the outstanding shares of Series B Excess Preferred Stock are to be
redeemed, the number of shares to be redeemed will be determined by the
Corporation and such shares may be redeemed pro rata from the holder of record
of such shares in proportion to the number of such shares held by such holders
(with adjustments to avoid redemption of fractional shares or by lot in a manner
determined by the Corporation).
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(B) Unless cumulative distributions on all shares of Series B Excess

Preferred Stock and Parity Stock shall have been or contemporaneously are
declared and paid or declared and a sum sufficient for the payment thereof for
payment for all past distribution periods and the current distribution period,
no shares of Series B Excess Preferred Stock or Parity Stock shall be redeemed
unless all outstanding shares of Series B Excess Preferred Stock and Parity
Preferred Stock are simultaneously redeemed; the foregoing shall not prevent the
purchase or acquisition of shares of Series B Excess Preferred Stock or Parity
Stock pursuant to a purchase or exchange offer made on the same terms to holders
of all outstanding shares of Series B Excess Preferred Stock or Parity Preferred
Stock, as the case may be. Furthermore, unless full cumulative distributions on
all outstanding shares of Series B Excess Preferred Stock and Parity Preferred
Stock have been or contemporaneously are declared and paid or declared and a sum
sufficient for the payment thereof set apart for payment for all past
distribution periods and the then current distribution period, the Corporation
shall not purchase or otherwise acquire directly or indirectly any shares of
Series B Excess Preferred Stock or Parity Preferred Stock (except by conversion
into or exchange for shares of capital stock of the Corporation ranking junior
to Series B Excess Preferred Stock and Parity Preferred Stock as to
distributions and upon liquidation).

(C) Notice of redemption will be given by publication in a newspaper of
general circulation in the City of New York, such publication to be made once a
week for two successive weeks commencing not less than 30 nor more than 60 days
prior to the redemption date. A similar notice will be mailed, postage prepaid,
at least 30 days but not more than 90 days before the redemption date, to each
holder of record of shares of Series B Excess Preferred Stock at the address
shown on the share transfer books of the Corporation. Each notice shall state:
(i) the redemption date; (ii) the number of shares of Series B Excess Preferred
Stock to be redeemed; (iii) the redemption price per share; (iv) the place or
places where certificates for shares of Series B Excess Preferred Stock are to
be surrendered for payment of the redemption price; and (v) that distributions
on shares of Series B Excess Preferred Stock will cease to accrue on such
redemption date. No failure to give such notice or any defect thereto or in the
mailing thereof shall affect the validity of the proceeding for the redemption
of any Series B Excess Preferred Stock except as to the holder to whom notice
was defective or not given. If fewer than all shares of Series B Excess
Preferred Stock are to be redeemed, the notice mailed to each such holder
thereof shall also specify the number of shares of Series B Excess Preferred
Stock to be redeemed from each such holder. If notice of redemption of any
shares of Series B Excess Preferred Stock has been given and if the funds
necessary for such redemption have been set aside by the Corporation in trust
for the benefit of the holders of shares of Series B Excess Preferred Stock so
called for redemption, then from and after the redemption date, distributions
will cease to accrue on such
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shares of Series B Excess Preferred Stock, such shares of Series B Excess
Preferred Stock shall no longer be deemed outstanding and all rights of the
holders of such shares will terminate, except the right to receive the
redemption price.

(D) The holders of shares of Series B Excess Preferred Stock at the close
of business on a Distribution Record Date will be entitled to receive the
distribution payable with respect to such shares of Series B Excess Preferred
Stock on the corresponding Distribution Payment Date notwithstanding the
redemption thereof between such Distribution Record Date and the corresponding
Distribution Payment Date or the Corporation's default in the payment of the
distribution due. Except as provided above, the Corporation will make no payment
or allowance for unpaid distributions, whether or not in arrears, on shares of
Series B Excess Preferred Stock which have been called for redemption.

(E) Series B Excess Preferred Stock have no stated maturity and will not
be subject to any sinking fund or mandatory redemption, except as provided in
Article NINTH of the Charter of the Corporation.

(6) Voting. (A) Except as indicated in this paragraph (6), except as may
be required by applicable law, or, at any time Series B Excess Preferred Stock
are listed on a securities exchange, as may be required by the rules of such
exchange, the holders of shares of Series B Excess Preferred Stock will have no
voting rights.

(B) If six quarterly distributions (whether or not consecutive) payable on
shares of Series B Preferred Stock or Series B Excess Preferred Stock are in
arrears, whether or not earned or declared, the number of directors then
constituting the Board of Directors of the Corporation will be increased by two
(except as provided in the proviso to paragraph (c) to Article FOURTH of the
Charter), and the holders of shares of Series B Preferred Stock and Series B
Excess Preferred Stock, voting together as a class with the holders of shares of
any other series of Preferred Stock upon which like voting rights have been
conferred and are exercisable (any such other series, the "Nonvoting Preferred
Stock"), will have the right to elect two directors to serve on the
Corporation's Board of Directors at any annual meeting of stockholders or a
special meeting of the holders of Series B Preferred Stock and Series B Excess
Preferred Stock and such other voting Preferred Stock called by the holders of
record of at least 10% of any series of Preferred Stock so in arrears (unless
such request is received less than 90 days before the date fixed for the next
annual or special meeting of the stockholders), until all such distributions
have been declared and paid or set aside for payment. The term of office of all
directors so elected will terminate with the termination of such voting rights.

-7-
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(C) The approval of two-thirds of the outstanding Series B Excess
Preferred Stock voting as a single class is required in order to (i) amend,
alter or repeal any provision of the Charter, so as to materially and adversely
affect the rights, preferences, privileges or voting power of the Series B
Excess Preferred Stock; or (ii) authorize, reclassify, create or increase the
authorized or issued amount of any class or series of stock having rights senior
to Series B Excess Preferred Stock with respect to the payment of distributions
or amounts upon liquidation, dissolution or winding up of the affairs of the
Corporation or to create, authorize or issue any obligation or security
convertible into or evidencing the right to purchase such shares. However, the
Corporation may create additional classes of Parity Preferred Stock and Junior
Stock, increase the authorized number of shares of Parity Preferred Stock and
Junior Stock and issue additional series of Parity Preferred Stock and Junior
Stock without the consent of any holder of Series B Excess Preferred Stock or
Voting Preferred Stock.

(D) Except as provided above, as may be required by law or as required by
the rules of any securities exchange on which the Series B Excess Preferred
Stock are listed, the holders of Series B Excess Preferred Stock are not
entitled to vote on any merger or consolidation involving the Corporation, on
any share exchange or on a sale of all or substantially all of the assets of the
Corporation.

(E) In any matter in which the Series B Excess Preferred Stock are
entitled to vote (as provided in this paragraph (6)), as may be required by law
or as required by the rules of any securities exchange on which the Series B
Excess Preferred Stock are listed, including any action by written consent, each
share of Series B Excess Preferred Stock shall be entitled to one vote.



Exhibit 3.2

SIMON PROPERTY GROUP, INC.
BY-LAWS
ARTICLE I.
STOCKHOLDERS

SECTION 1.01. ANNUAL MEETING. Simon Property Group, Inc. (the
"Corporation") shall hold an annual meeting of its stockholders to elect
directors and transact any other business within its powers, at such place, on
such date, and at such time as shall be set by the Board of Directors. Except as
the Restated Certificate of Incorporation of the Corporation (the "Charter"),
these By-Laws, or statute provides otherwise, any business may be considered at
an annual meeting without the purpose of the meeting having been specified in
the notice. Failure to hold an annual meeting does not invalidate the
Corporation's existence or affect any otherwise valid corporate acts.

SECTION 1.02. SPECIAL MEETING. At any time in the interval between annual
meetings, a special meeting of the stockholders may be called by the Chairman of
the Board, or a Co-Chairman of the Board or the President or by a majority of
the Board of Directors by vote at a meeting or in writing (addressed to the
Secretary of the Corporation) with or without a meeting.

SECTION 1.03. PLACE OF MEETINGS. Meetings of stockholders shall be held at
such place in the United States as is set from time to time by the Board of
Directors.

SECTION 1.04. NOTICE OF MEETINGS; WAIVER OF NOTICE. Not less than ten nor
more than 60 days before each stockholders meeting, the Secretary shall give
written notice of the meeting to each stockholder entitled to vote at the
meeting and each other stockholder entitled to notice of the meeting. The notice
shall state the time and place of the meeting and, if the meeting is a special
meeting or notice of the purpose is required by statute, the purpose of the
meeting. Notice is given to a stockholder when it is personally delivered to
him, left at his residence or usual place of business, or mailed to him at his
address as it appears on the records of the Corporation. Notwithstanding the
foregoing provisions, each person who is entitled to notice waives notice if he
or she before or after the meeting signs a waiver of the notice which is filed
with the records of stockholders' meetings, or is present at the meeting in
person or by proxy (except as otherwise provided by Section 229 of the General
Corporation Law of the State of Delaware).

SECTION 1.05. QUORUM; VOTING. Unless any statute or the Charter provides
otherwise, at a meeting of stockholders the presence in person or by proxy of
stockholders entitled to cast a majority of all the votes entitled to be cast at
the meeting
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constitutes a quorum, and the affirmative vote of a majority of all the votes
cast at a meeting at which a quorum is present is sufficient to approve any
matter which properly comes before the meeting, except that a plurality of all
the votes cast at a meeting at which a quorum is present is sufficient to elect
a director.

SECTION 1.06. ADJOURNMENTS. Whether or not a quorum is present, a meeting
of stockholders convened on the date for which it was called may be adjourned
from time to time by a majority vote of the stockholders present in person or by
proxy entitled to vote without notice other than by announcement at the meeting.
Any business which might have been transacted at the meeting as originally
notified may be deferred and transacted at any such adjourned meeting at which a
quorum shall be present.

SECTION 1.07. GENERAL RIGHT TO VOTE; PROXIES. Unless the Charter provides
otherwise, each outstanding share of stock, regardless of class, is entitled to
one vote on each matter submitted to a vote at a meeting of stockholders. In all
elections for directors, each share of stock entitled to vote may be voted for
as many individuals as there are directors to be elected and for whose election
the share is entitled to be voted. A stockholder may vote the stock he or she
owns of record either in person or by proxy authorized by an instrument in
writing or by a transmission permitted by law. Unless a proxy provides
otherwise, it is not valid more than three years after its date.

SECTION 1.08. LIST OF STOCKHOLDERS. The Secretary shall prepare and make,
at least ten days before every election of directors, a complete list of the
stockholders entitled to vote, arranged in alphabetical order and showing the
address of each stockholder and the number of shares of each stockholder. Such
list shall be open at the place where the election is to be held for said ten
days, to the examination of any stockholder, and shall be produced and kept at
the time and place of election during the whole time thereof, and subject to the
inspection of any stockholder who may be present.

SECTION 1.09. CONDUCT OF BUSINESS. Nominations of persons for election to
the Board of Directors and the proposal of business to be considered by the
stockholders may be made at an annual meeting of stockholders (a) pursuant to
the Corporation's notice of meeting, (b) by or at the direction of the Board of
Directors or (c) by any stockholder of the Corporation who was a stockholder of
record at the time of giving notice provided for in Section 1.11, who is
entitled to vote at the meeting and who complied with the notice procedures set
forth in Section 1.12. The chairman of the meeting shall have the power and duty
to determine whether a nomination or any business proposed to be brought before
the meeting was made in accordance with the procedures set forth in this Section
and Section 1.12 and, if any proposed nomination or business is not in
compliance with this Section and Section 1.12, to declare that such defective
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nomination or proposal be disregarded. No person shall be qualified to serve as
a director unless nominated in accordance with this Section 1.09.

SECTION 1.10. CONDUCT OF VOTING. At all meetings of stockholders, unless
the voting is conducted by inspectors, the proxies and ballots shall be
received, and all questions touching the qualification of voters and the
validity of proxies, the acceptance or rejection of votes and procedures for the
conduct of business not otherwise specified by these By-Laws, the Charter or
law, shall be decided or determined by the chairman of the meeting. Unless
required by law, no vote need be by ballot and voting need not be conducted by
an inspector. No candidate for election as a director at a meeting shall serve
as an inspector thereat.

SECTION 1.11. STOCKHOLDER PROPOSALS. For any stockholder proposal to be
presented in connection with an annual meeting of stockholders of the
Corporation, including any proposal relating to the nomination of a director to
be elected to the Board of Directors of the Corporation, the stockholders must
have given timely notice thereof in writing to the Secretary of the Corporation.
To be timely, a stockholder's notice shall be delivered to the Secretary at the
principal executive offices of the Corporation not less than 60 days nor more
than 90 days prior to the first anniversary of the preceding year's annual
meeting; provided, however, that in the event that the date of the annual
meeting is advanced by more than 30 days or delayed by more than 60 days from
such anniversary date, notice by the stockholder to be timely must be so
delivered not earlier than the 90th day prior to such annual meeting and not
later than the close of business on the later of the 60th day prior to such
annual meeting or the tenth day following the day on which public announcement
of the date of such meeting is first made. Such stockholder's notice shall set
forth (a) as to each person whom the stockholder proposes to nominate for
election or reelection as a director all information relating to such person
that is required to be disclosed in solicitations of proxies for election of
directors, or is otherwise required, in each case pursuant to Regulation 14A
under the Securities Exchange Act of 1934, as amended (the "Exchange Act")
(including such person's written consent to being named in the proxy statement
as a nominee and to serving as a director if elected); (b) as to any other
business that the stockholder proposes to bring before the meeting, a brief
description of the business desired to be brought before the meeting, the
reasons for conducting such business at the meeting and any material interest in
such business of such stockholder and of the beneficial owner, if any, on whose
behalf the proposal is made; and (c) as to the stockholder giving the notice and
the beneficial owner, if any, on whose behalf the nomination or proposal is
made, (i) the name and address of such stockholder, as they appear on the
Corporation's books, and of such beneficial owner and (ii) the class and number
of shares of
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stock of the Corporation which are owned beneficially and of record by such
stockholders and such beneficial owner.

ARTICLE II.
BOARD OF DIRECTORS

SECTION 2.01. FUNCTION OF DIRECTORS. The business and affairs of the
Corporation shall be managed under the direction of its Board of Directors. All
powers of the Corporation may be exercised by or under authority of the Board of
Directors, except as conferred on or reserved to the stockholders by statute or
by the Charter or By-Laws.

SECTION 2.02. NUMBER OF DIRECTORS. The Corporation shall have that number
of directors as provided in paragraph (a) of Article FIFTH of the Charter.

SECTION 2.03. REMOVAL OF DIRECTOR. Any director or the entire Board of
Directors may be removed only in accordance with the provisions of the Charter
and General Corporation Law of the State of Delaware.

SECTION 2.04. VACANCY ON BOARD. Subject to the rights of the holders of
any class of Preferred Stock then outstanding, newly created directorships
resulting from any increase in the authorized number of directors shall be
filled by a vote of the stockholders or a majority of the directors in office on
the Board of Directors, and any vacancies on the Board of Directors resulting
from death, resignation, retirement, disqualification, removal from office, or
other cause shall be filled in accordance with paragraph (b) of Article FIFTH of
the Charter.

SECTION 2.05. REGULAR MEETINGS. After each meeting of stockholders at
which directors shall have been elected, the Board of Directors shall meet as
soon as practicable for the purpose of organization and the transaction of other
business. In the event that no other time and place are specified by resolution
of the Board of Directors, the President, the Chairman of the Board or a
Co-Chairman of the Board, with notice in accordance with Section 2.07, the Board
of Directors shall meet immediately following the close of, and at the place of,
such stockholders' meeting. Any other regular meeting of the Board of Directors
shall be held on such date and at any place as may be designated from time to
time by the Board of Directors.

SECTION 2.06. SPECIAL MEETINGS. Special meetings of the Board of Directors
may be called at any time by the Chairman of the Board, a Co-Chairman of the
Board, or the President or by a majority of the Board of Directors by vote at a
meeting, or in writing with or without a meeting. A special meeting of the Board
of Directors shall be held on such date and at any place as may be designated
from time to time by the Board of Directors.
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In the absence of designation such meeting shall be held at such place as may be
designated in the call.

SECTION 2.07. NOTICE OF MEETING. Except as provided in Section 2.05, the
Secretary shall give notice to each director of each regular and special meeting
of the Board of Directors. The notice shall state the time and place of the
meeting. Notice is given to a director when it is delivered personally to him,
left at his residence or usual place of business, or sent by telegraph,
facsimile transmission or telephone, at least 24 hours before the time of the
meeting or, in the alternative by mail to his address as it shall appear on the
records of the Corporation, at least 72 hours before the time of the meeting.
Unless the By-Laws or a resolution of the Board of Directors provides otherwise,
the notice need not state the business to be transacted at or the purposes of
any regular or special meeting of the Board of Directors. No notice of any
meeting of the Board of Directors need be given to any director who attends
except where a director attends a meeting for the express purpose of objecting
to the transaction of any business because the meeting is not lawfully called or
convened, or to any director who, in writing executed and filed with the records
of the meeting either before or after the holding thereof, waives such notice.
Any meeting of the Board of Directors, regular or special, may adjourn from time
to time to reconvene at the same or some other place, and no notice need be
given of any such adjourned meeting other than by announcement.

SECTION 2.08. ACTION BY DIRECTORS. Unless statute or the Charter or
By-Laws requires a greater proportion, the action of a majority of the directors
present at a meeting at which a quorum is present is action of the Board of
Directors. A majority of the entire Board of Directors shall constitute a quorum
for the transaction of business. In the absence of a quorum, the directors
present by majority vote and without notice other than by announcement may
adjourn the meeting from time to time until a quorum shall attend. At any such
adjourned meeting at which a quorum shall be present, any business may be
transacted which might have been transacted at the meeting as originally
notified. Any action required or permitted to be taken at a meeting of the Board
of Directors may be taken without a meeting, if an unanimous written consent
which sets forth the action is signed by each member of the Board and filed with
the minutes of proceedings of the Board.

SECTION 2.09. MEETING BY CONFERENCE TELEPHONE. Members of the Board of
Directors may participate in a meeting by means of a conference telephone or
similar communications equipment if all persons participating in the meeting can
hear each other at the same time. Participation in a meeting by these means
constitutes presence in person at a meeting.

SECTION 2.10. COMPENSATION. By resolution of the Board of Directors a
fixed sum and expenses, if any, for attendance at
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each regular or special meeting of the Board of Directors or of committees
thereof, and other compensation for their services as such or on committees of
the Board of Directors, may be paid to directors. Directors who are employees of
the Corporation need not be paid for attendance at meetings of the board or
committees thereof for which fees are paid to other directors. A director who
serves the Corporation in any other capacity also may receive compensation for
such other services, pursuant to a resolution of the directors.

SECTION 2.11. ADVISORY DIRECTORS. The Board of Directors may by resolution
appoint advisory directors to the Board, who may also serve as directors
emeriti, and shall have such authority and receive such compensation and
reimbursement as the Board of Directors shall provide. Advisory directors or
directors emeriti shall not have the authority to participate by vote in the
transaction of business.

SECTION 2.12. SURETY BONDS. Unless required by law, no director shall be
obligated to give any bond or surety or other security for the performance of
any of his or her duties.

ARTICLE III.
COMMITTEES

SECTION 3.01. COMMITTEES. In accordance with the Charter, the Board of
Directors may appoint an Executive Committee, an Audit Committee, a Compensation
Committee, a Nominating Committee and other committees composed of one or more
directors and delegate to these committees any of the powers of the Board of
Directors, except the power to declare dividends or other distributions on
stock, elect directors, issue stock other than as provided in the next sentence,
recommend to the stockholders any action which requires stockholder approval,
amend the By-Laws, or approve any merger or share exchange which does not
require stockholder approval. If the Board of Directors has given general
authorization for the issuance of stock, a committee of the Board of Directors,
in accordance with a general formula or method specified by the Board of
Directors by resolution or by adoption of a stock option or other plan, may fix
the terms of stock subject to the terms on which any stock may be issued,
including all terms and conditions required or permitted to be established or
authorized by the Board of Directors.

SECTION 3.02. COMMITTEE PROCEDURE. Each committee may fix rules of
procedure for its business. A majority of the members of a committee shall
constitute a quorum for the transaction of business and the act of a majority of
those present at a meeting at which a quorum is present shall be the act of the
committee. Any action required or permitted to be taken at a meeting of a
committee may be taken without a meeting, if a unanimous written consent which
sets forth the action is signed by each committee
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member and filed with the minutes of the committee. The members of a committee
may conduct any meeting thereof by conference telephone in accordance with the
provisions of Section 2.10.

ARTICLE IV.
OFFICERS

SECTION 4.01. EXECUTIVE AND OTHER OFFICERS. The Corporation shall have a
President, a Secretary, and a Treasurer. The Corporation may also have a
Chairman, or Co-Chairmen, of the Board, a Chief Executive Officer, a Chief
Operating Officer, one or more Vice-Presidents, assistant officers, and
subordinate officers as may be established by the Board of Directors. A person
may hold more than one office in the Corporation except that no person may serve
concurrently as both President and Vice-President of the Corporation. The
Chairman of the Board, or each of the Co-Chairmen of the Board, as the case may
be, shall be a director; the other officers may be directors.

SECTION 4.02. CHAIRMAN OF THE BOARD. The Chairman, or Co-Chairmen, of the
Board, if elected, shall preside at all meetings of the Board of Directors and
of the stockholders at which he or she or they shall be present. In general, the
Chairman of the Board and a Co-Chairman of the Board shall perform all such
duties as are from time to time assigned to him or her by the Board of
Directors.

SECTION 4.03. VICE CHAIRMAN. The Vice Chairman of the Board, if one be
elected by the Board of Directors, shall be an officer of the Corporation. In
general, the Vice Chairman of the Board shall perform all such duties as are
from time to time assigned to him or her by the Board of Directors.

SECTION 4.04. CHIEF EXECUTIVE OFFICER. The Chief Executive Officer shall
be the principal executive officer of the Corporation and, subject to the
control of the Board of Directors and with the President, shall in general
supervise and control all of the business and affairs of the Corporation. In
general, he or she shall perform such other duties usually performed by a chief
executive officer of a corporation and such other duties as are from time to
time assigned to him or her by the Board of Directors of the Corporation. Unless
otherwise provided by resolution of the Board of Directors, the Chief Executive
Officer, if one be elected, in the absence of the Chairman of the Board or a
Co-Chairman of the Board, shall preside at all meetings of the Board of
Directors and of the stockholders at which he or she shall be present.

SECTION 4.05. PRESIDENT. Unless otherwise specified by the Board of
Directors, the President shall be the principal operating officer of the
Corporation and perform the duties customarily performed by a principal
operating officer of a corporation. If no Chief Executive Officer is appointed,
he or
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she shall also serve as the Chief Executive Officer of the Corporation. The
President may sign and execute, in the name of the Corporation, all authorized
deeds, mortgages, bonds, contracts or other instruments, except in cases in
which the signing and execution thereof shall have been expressly delegated to
some other officer or agent of the Corporation. In general, he or she shall
perform such other duties usually performed by a president of a corporation and
such other duties as are from time to time assigned to him or her by the Board
of Directors or the Chief Executive Officer of the Corporation. Unless otherwise
provided by resolution of the Board of Directors, the President, in the absence
of the Chairman of the Board, a Co-Chairman of the Board and the Chief Executive
Officer, shall preside at all meetings of the Board of Directors and of the
stockholders at which he or she shall be present.

SECTION 4.06. CHIEF OPERATING OFFICER. The Chief Operating Officer, at the
request of the Chief Executive Officer or the President, or in the President's
absence or during his inability to act, shall perform the duties and exercise
the functions of the President, and when so acting shall have the powers of the
President. Unless otherwise specified by the Board of Directors, he or she shall
perform such other duties usually performed by a chief operating officer of a
corporation and such other duties as are from time to time assigned to him or
her by the Board of Directors, the Chief Executive Officer or the President of
the Corporation.

SECTION 4.07. VICE-PRESIDENTS. The Vice-President or Vice-Presidents, at
the request of the Chief Executive Officer or the President or the Chief
Operating Officer, or in the Chief Operating Officer's absence or during his
inability to act, shall perform the duties and exercise the functions of the
Chief Operating Officer, and when so acting shall have the powers of the Chief
Operating Officer. If there be more than one Vice-President, the Board of
Directors may determine which one or more of the Vice-Presidents shall perform
any of such duties or exercise any of such functions, or if such determination
is not made by the Board of Directors, the Chief Executive Officer, or the
President may make such determination; otherwise any of the Vice-Presidents may
perform any of such duties or exercise any of such functions. The Vice-President
or Vice-Presidents shall have such other powers and perform such other duties,
and have such additional descriptive designations in their titles (if any), as
are from time to time assigned to them by the Board of Directors, the Chief
Executive Officer, or the President of the Corporation.

SECTION 4.08. SECRETARY. The Secretary shall keep the minutes of the
meetings of the stockholders, of the Board of Directors and of any committees,
in books provided for the purpose; he or she shall see that all notices are duly
given in accordance with the provisions of the By-Laws or as required by law; he
or she shall be custodian of the records of the Corporation; he or she may
witness any document on behalf of the
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Corporation, the execution of which is duly authorized, see that the corporate
seal is affixed where such document is required or desired to be under its seal,
and, when so affixed, may attest the same; and, in general, the Secretary shall
perform all duties incident to the office of a secretary of a corporation, and
such other duties as are from time to time assigned to him or her by the Board
of Directors, the Chief Executive officer, or the President of the Corporation.

SECTION 4.09. TREASURER. The Treasurer shall have charge of and be
responsible for all funds, securities, receipts and disbursements of the
Corporation, and shall deposit, or cause to be deposited, in the name of the
Corporation, all moneys or other valuable effects in such banks, trust companies
or other depositories as shall, from time to time, be selected by the Board of
Directors; he or she shall render to the President and to the Board of
Directors, whenever requested, an account of the financial condition of the
Corporation; and, in general, the Treasurer shall perform all the duties
incident to the office of a treasurer of a corporation, and such other duties as
are from time to time assigned to him or her by the Board of Directors, the
Chief Executive officer, or the President of the Corporation.

SECTION 4.10. ASSISTANT AND SUBORDINATE OFFICERS. The assistant and
subordinate officers of the Corporation are all officers below the office of
Vice-President, Secretary, or Treasurer. The assistant or subordinate officers
shall have such duties as are from time to time assigned to them by the Board of
Directors, the Chief Executive Officer, or the President of the Corporation.

SECTION 4.11. ELECTION, TENURE AND REMOVAL OF OFFICERS. The Board of
Directors shall elect the officers. The Board of Directors may from time to time
authorize any committee or officer to appoint assistant and subordinate
officers. Election or appointment of an officer, employee or agent shall not of
itself create contract rights. All officers shall be appointed to hold their
offices, respectively, during the pleasure of the Board. The Board of Directors
(or, as to any assistant or subordinate officer, any committee or officer
authorized by the Board) may remove an officer at any time. The removal of an
officer does not prejudice any of his contract rights. The Board of Directors
(or, as to any assistant or subordinate officer, any committee or officer
authorized by the Board) may fill a vacancy which occurs in any office for the
unexpired portion of the term.

SECTION 4.12. COMPENSATION. The Board of Directors shall have power to fix
the salaries and other compensation and remuneration, of whatever kind, of all
officers of the Corporation. No officer shall be prevented from receiving such
salary by reason of the fact that he or she is also a director of the
Corporation. The Board of Directors may authorize any committee or officer, upon
whom the power of appointing assistant and subordinate officers may have been
conferred, to fix the
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salaries, compensation and remuneration of such assistant and subordinate
officers.

ARTICLE V.
DIVISIONAL TITLES

SECTION 5.01. CONFERRING DIVISIONAL TITLES. The Board of Directors may
from time to time confer upon any employee of a division of the Corporation the
title of President, Vice President, Treasurer or Controller of such division or
any other title or titles deemed appropriate, or may authorize the Chairman of
the Board, a Co-Chairman of the Board, the Chief Executive Officer or the
President to do so. Any such titles so conferred may be discontinued and
withdrawn at any time by the Board of Directors, or by the Chairman of the
Board, or a Co-Chairman of the Board or the President if so authorized by the
Board of Directors. Any employee of a division designated by such a divisional
title shall have the powers and duties with respect to such division as shall be
prescribed by the Board of Directors, the Chairman of the Board, a Co-Chairman
of the Board, or the President.

SECTION 5.02. EFFECT OF DIVISIONAL TITLES. The conferring of divisional
titles, as described in Section 5.01 hereof, shall not create an office of the
Corporation under Article IV unless specifically designated as such by the Board
of Directors; but any person who is an officer of the Corporation may also have
a divisional title.

ARTICLE VI.
STOCK

SECTION 6.01. CERTIFICATES FOR STOCK. Each stockholder is entitled to
certificates which represent and certify the shares of stock he or she holds in
the Corporation. Each stock certificate shall include on its face the name of
the Corporation, the name of the stockholder or other person to whom it is
issued, and the class of stock and number of shares it represents. It shall be
in such form, not inconsistent with law or with the Charter, as shall be
approved by the Board of Directors or any officer or officers designated for
such purpose by resolution of the Board of Directors. Each stock certificate
shall be signed by the Chairman of the Board, a Co-Chairman of the Board, the
President, or a Vice-President, and countersigned by the Secretary, an Assistant
Secretary, the Treasurer, or an Assistant Treasurer. Each certificate may be
sealed with the actual corporate seal or a facsimile of it or in any other form
and the signatures may be either manual or facsimile signatures. A certificate
is valid and may be issued whether or not an officer who signed it is still an
officer when it is issued. A certificate may not be issued until the stock
represented by it is fully paid.
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SECTION 6.02. TRANSFERS. The Board of Directors shall have power and
authority to make such rules and regulations as it may deem expedient concerning
the issue, transfer and registration of certificates of stock; and may appoint
transfer agents and registrars thereof. The duties of transfer agent and
registrar may be combined.

SECTION 6.03. RECORD DATES. The Board of Directors may set a record date
for the purpose of making any proper determination with respect to stockholders,
including which stockholders are entitled to notice of a meeting, vote at a
meeting, receive a dividend, or be allotted other rights. The record date may
not be prior to the close of business on the day the record date is fixed nor,
subject to Section 1.06, more than 60 days before the date on which the action
requiring the determination will be taken; and, in the case of a meeting of
stockholders, the record date shall be at least ten days before the date of the
meeting.

SECTION 6.04. STOCK LEDGER. The Corporation shall maintain a stock ledger
which contains the name and address of each stockholder and the number of shares
of stock of each class which the stockholder holds. The stock ledger may be in
written form or in any other form which can be converted within a reasonable
time into written form for visual inspection. The original or a duplicate of the
stock ledger shall be kept at the offices of a transfer agent for the particular
class of stock, or, if none, at the principal office in the State of Delaware or
the principal executive offices of the Corporation.

SECTION 6.05. LOST STOCK CERTIFICATES. The Board of Directors of the
Corporation may determine the conditions for issuing a new stock certificate in
place of one which is alleged to have been lost, stolen, or destroyed, or the
Board of Directors may delegate such power to any officer or officers of the
Corporation. In their discretion, the Board of Directors or such officer or
officers may refuse to issue such new certificate save upon the order of some
court having jurisdiction in the premises.

ARTICLE VII.
FINANCE

SECTION 7.01. CHECKS, DRAFTS, ETC. All checks, drafts and orders for the
payment of money, notes and other evidences of indebtedness, issued in the name
of the Corporation, shall, unless otherwise provided by resolution of the Board
of Directors, be signed by the Chief Executive Officer, the President, a
Vice-President or an Assistant Vice-President and countersigned by the
Treasurer, an Assistant Treasurer, the Secretary or an Assistant Secretary.
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SECTION 7.02. FISCAL YEAR. The fiscal year of the Corporation shall be the
twelve calendar months period ending December 31 in each year, unless otherwise
provided by the Board of Directors.

SECTION 7.03. DIVIDENDS. If declared by the Board of Directors at any
meeting thereof, the Corporation may pay dividends on its shares in cash,
property, or in shares of the capital stock of the Corporation, unless such
dividend is contrary to law or to a restriction contained in the Charter.

SECTION 7.04. CONTRACTS. To the extent permitted by applicable law, and
except as otherwise prescribed by the Charter or these By-Laws with respect to
certificates for shares, the Board of Directors may authorize any officer,
employee, or agent of the Corporation to enter into any contract or execute and
deliver any instrument in the name of and on behalf of the Corporation. Such
authority may be general or confined to specific instances.

ARTICLE VIII.
INDEMNIFICATION

SECTION 8.01. PROCEDURE. Any indemnification, or payment of expenses, for
which mandatory payments must be made under the Charter, in advance of the final
disposition of any proceeding, shall be made promptly, and in any event within
60 days, upon the written request of the director or officer entitled to seek
indemnification (the "Indemnified Party"). The right to indemnification and
advances hereunder shall be enforceable by the Indemnified Party in any court of
competent jurisdiction, if (i) the Corporation denies such request, in whole or
in part, or (ii) no disposition thereof is made within 60 days. The Indemnified
Party's costs and expenses incurred in connection with successfully establishing
his right to indemnification, in whole or in part, in any such action shall also
be reimbursed by the Corporation. It shall be a defense to any action for
advance for expenses that (a) a determination has been made that the facts then
known to those making the determination would preclude indemnification or (b)
the Corporation has not received both (i) an undertaking as required by law to
repay such advances in the event it shall ultimately be determined that the
standard of conduct has not been met and (ii) a written affirmation by the
Indemnified Party of such Indemnified Party's good faith belief that the
standard of conduct necessary for indemnification by the Corporation has been
met.

SECTION 8.02. EXCLUSIVITY, ETC. The indemnification and advance of
expenses provided by the Charter and these By-Laws shall not be deemed exclusive
of any other rights to which a person seeking indemnification or advance of
expenses may be entitled under any law (common or statutory), or any agreement,
vote of stockholders or disinterested directors or other
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provision that is consistent with law, both as to action in his official
capacity and as to action in another capacity while holding office or while
employed by or acting as agent for the Corporation, shall continue in respect of
all events occurring while a person was a director or officer after such person
has ceased to be a director or officer, and shall inure to the benefit of the
estate, heirs, executors and administrators of such person. All rights to
indemnification and advance of expenses under the Charter of the Corporation and
hereunder shall be deemed to be a contract between the Corporation and each
director or officer of the Corporation who serves or served in such capacity at
any time while this By-Law is in effect. Nothing herein shall prevent the
amendment of this By-Law, provided that no such amendment shall diminish the
rights of any person hereunder with respect to events occurring or claims made
before its adoption or as to claims made after its adoption in respect of events
occurring before its adoption. Any repeal or modification of this By-Law shall
not in any way diminish any rights to indemnification or advance of expenses of
such director or officer or the obligations of the Corporation arising hereunder
with respect to events occurring, or claims made, while this By-Law or any
provision hereof is in force.

SECTION 8.03. SEVERABILITY; DEFINITIONS. The invalidity or
unenforceability of any provision of this Article VIII shall not affect the
validity or enforceability of any other provision hereof. The phrase "this
By-Law" in this Article VIII means this Article VIII in its entirety.

ARTICLE IX.
SUNDRY PROVISIONS

SECTION 9.01. BOOKS AND RECORDS. The Corporation shall keep correct and
complete books and records of its accounts and transactions and minutes of the
proceedings of its stockholders and Board of Directors and of any executive or
other committee when exercising any of the powers of the Board of Directors. The
books and records of a Corporation may be in written form or in any other form
which can be converted within a reasonable time into written form for visual
inspection. Minutes shall be recorded in written form but may be maintained in
the form of a reproduction. The original or a certified copy of the By-Laws
shall be kept at the principal office of the Corporation.

SECTION 9.02. CORPORATE SEAL. The Board of Directors shall provide a
suitable seal, bearing the name of the Corporation, which shall be in the charge
of the Secretary. The Board of Directors may authorize one or more duplicate
seals and provide for the custody thereof. If the Corporation is required to
place its corporate seal to a document, it is sufficient to meet the requirement
of any law, rule, or regulation relating to a corporate seal to place the word
"Seal" adjacent to the
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signature of the person authorized to sign the document on behalf of the
Corporation.

SECTION 9.03. BONDS. The Board of Directors may require any officer, agent
or employee of the Corporation to give a bond to the Corporation, conditioned
upon the faithful discharge of his duties, with one or more sureties and in such
amount as may be satisfactory to the Board of Directors.

SECTION 9.04. VOTING UPON SHARES IN OTHER CORPORATIONS. Stock of other
corporations or associations, registered in the name of the Corporation, may be
voted by the President, a Vice-President, or a proxy appointed by either of
them. The Board of Directors, however, may by resolution appoint some other
person to vote such shares, in which case such person shall be entitled to vote
such shares upon the production of a certified copy of such resolution.

SECTION 9.05. MAIL. Any notice or other document which is required by
these By-Laws to be mailed shall be deposited in the United States mails,
postage prepaid.

SECTION 9.06. EXECUTION OF DOCUMENTS. A person who holds more than one
office in the Corporation may not act in more than one capacity to execute,
acknowledge, or verify an instrument required by law to be executed,
acknowledged, or verified by more than one officer.

SECTION 9.07. RELIANCE. Each director, officer, employee and agent of the
Corporation shall, in the performance of his or her duties with respect to the
Corporation, be fully justified and protected with regard to any act or failure
to act in reliance in good faith upon the books of account or other records of
the Corporation, upon an opinion of counsel or upon reports made to the
Corporation by any of its officers or employees or by the adviser, accountants,
appraisers or other experts or consultants selected by the Board of Directors or
officers of the Corporation, regardless of whether such counsel or expert may
also be a director.

SECTION 9.08. CERTAIN RIGHTS OF DIRECTORS, OFFICERS, EMPLOYEES AND AGENTS.
The directors shall have no responsibility to devote their full time to the
affairs of the Corporation. Any director or officer, employee or agent of the
Corporation, in his or her personal capacity or in a capacity as an affiliate,
employee, or agent of any other person, or otherwise, may have business
interests and engage in business activities similar to or in addition to those
of or relating to the Corporation.

SECTION 9.09. AMENDMENTS. In accordance with the Charter, these By-Laws
may be repealed, altered, amended or rescinded by the stockholders of the
Corporation (considered for this purpose as one class) by the affirmative vote
of not less than 80% of all the votes entitled to be cast generally in the
election of
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directors which are cast on the matter at any meeting of the stockholders called
for that purpose (provided that notice of such proposed repeal, alteration,
amendment or rescission is included in the notice of such meeting).
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EXHIBIT 3.3
RESTATED
CERTIFICATE OF INCORPORATION
OF

CORPORATE REALTY CONSULTANTS, INC.

Corporate Realty Consultants, Inc. (the "Corporation"), a
corporation organized under and by virtue of the General Corporation Law of the
State of Delaware, DOES HEREBY CERTIFY:

1. That the name of the Corporation is Corporate Realty
Consultants, Inc.

2. The original Certificate of Incorporation of the
Corporation was filed under the name CPI Realty Services, Inc. with the
Secretary of State of Delaware on October 1, 1975.

3. This Restated Certificate of Incorporation was duly
authorized by the Corporation's Board of Directors and stockholders, and all
specifically affected classes or series of classes of stockholders, in
accordance with the provisions of Section 242 of the General Corporation Law of
the State of Delaware.

4. This Restated Certificate of Incorporation has been duly
adopted in accordance with Sections 242 and 245 of the General Corporation Law
of the State of Delaware.

5. This Restated Certificate of Incorporation will be
effective at 4:30 p.m. September 24, 1998.

6. The text of the Restated Certificate of Incorporation reads
as follows:
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FIRST: The name of the corporation (which is hereinafter
called the "Corporation") is:

SPG Realty Consultants, Inc.

SECOND: The purposes for which the Corporation is formed is to
engage in any lawful act or activity for which corporations may be organized
under the General Corporation Law of the State of Delaware; provided, however
that the Corporation may not engage in any transaction or activity or take
advantage of any business opportunity which could legally be engaged in or taken
advantage of by Simon Property Group, Inc., a Delaware corporation ("Simon
Group"), without jeopardizing Simon Group's status as a real estate investment
trust under the Internal Revenue Code of 1986, as amended, or under any similar
provisions of any subsequently adopted Federal income tax law, unless the
Corporation shall by written notice delivered to Simon Group have first given
Simon Group, for no consideration payable by Simon Group to the Corporation
other than reimbursement to the Corporation for any expenditure or investment
made by the Corporation in acquiring or creating such transaction, activity or
business opportunity, a first refusal right to engage in such transaction or
activity or to take advantage of such business opportunity and Simon Group shall
not within 60 days of its receipt of such notice have advised the Corporation
that Simon Group desires to exercise such right.

THIRD: The address of its registered office in the State of
Delaware is c/o The Corporation Trust Company, 1209 Orange Street, Wilmington,
County of New Castle, Delaware. The name of its registered agent at such address
is The Corporation Trust Company.

FOURTH: (a) The total number of shares of stock which the
Corporation has authority to issue is 7,500,000 shares of Common Stock, par
value $.0001 per share ("Common Stock").

(b) The following is a description of the preferences,
conversion and other rights, voting powers, restrictions, limitations as to
dividends, qualifications and terms and conditions of redemption of the Common
Stock of the Corporation:

(1) Each share of Common Stock shall have one vote, and the
exclusive voting power for all purposes shall be vested in the holders
of the Common Stock. Shares of Common Stock shall not have cumulative
voting rights.

(2) Subject to the provisions of law, dividends or other
distributions, including dividends or other distributions payable in
shares of another class of the Corporation's stock, may be paid ratably
on the Common Stock at such time and in such amounts as the Board of
Directors may deem advisable.



(3) Subject to the provisions of law, in the event of any
liquidation, dissolution or winding up of the Corporation, whether
voluntary or involuntary, the holders of the Common Stock shall be
entitled to share ratably in the net assets of the Corporation
remaining, after payment or provision for payment of the debts and
other liabilities of the Corporation and the amount to which any series
of preferred stock hereafter created having a preference on
distributions in the liquidation, dissolution or winding up of the
Corporation shall be entitled.

FIFTH: (a) The powers and duties conferred and imposed upon
the board of directors by the General Corporation Law of the State of Delaware
shall be exercised and performed, in accordance with Section 141 thereof
governing the action of directors, by a board (the "Board of Directors");
provided, however that pursuant to Section 141(a) of the General Corporation Law
of the State of Delaware: (i) certain of such powers and duties of the Board of
Directors set forth herein shall be exercised and performed only by the
Independent Directors (as defined in Article EIGHTH hereof) and (ii) certain of
such powers and duties of the Board of Directors as described herein may be
exercised and performed by one or more committees consisting of one or more
members of the Board of Directors and one or more other persons to the extent
such powers and duties are delegated thereto by the Board of Directors. The
number of directors of the Corporation shall never be less than the minimum
number permitted by the General Corporation Law of the State of Delaware now or
hereafter in force. The number of directors of the Corporation shall be fixed by
the Board of Directors from time to time and shall initially be thirteen.

At least a majority of the directors shall be Independent Directors (as defined
in Article EIGHTH).

(b) Newly created directorships resulting from any increase in
the authorized number of directors shall be filled by a vote of the stockholders
or a majority of the entire Board of Directors, and any vacancies on the Board
of Directors resulting from death, disability ("disability," which for purposes
of this paragraph (b) shall mean illness, physical or mental disability or other
incapacity), resignation, retirement, disqualification, removal from office, or
other cause shall be filled by a vote of the stockholders or a majority of the
directors then in office.

No decrease in the number of directors constituting the Board of Directors shall
affect the tenure of office of any director.

(c) Each director of the Corporation shall be a person
who is a director of Simon Group.

(d) Subject to Section 141(k) of the General Corporation Law
of the State of Delaware, directors may be removed from office at any time, with
or without cause, by the
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affirmative vote of the holders of at least a majority of the combined voting
power of all classes of shares of capital stock entitled to vote in the election
for directors voting together as a single class.

(e) Pursuant to Section 141(a) of the General Corporation Law
of the State of Delaware, the following are the names of the current directors
of the Corporation, each of whom shall serve until the annual meeting of
stockholders.

Name of Director
Robert E. Angelica
Birch Bayh

Hans C. Mautner

G. William Miller

J. Albert Smith, Jr.
Philip J. Ward

Pieter S. van den Berg
David Simon

Herbert Simon

Melvin Simon

Richard S. Sokolov
Frederick W. Petri

M. Denise DeBartolo York

(f) Pursuant to Section 141(a) of the General Corporation Law
of the State of Delaware, any action by the Corporation relating to (1)
transactions between the Corporation and M.S. Management Associates, Inc., Simon
MOA Management Company, Inc., DeBartolo Properties Management, Inc. and/or M.S.
Management Associates (Indiana), Inc. or (2) transactions involving the
Corporation, individually or in its capacity as general partner (whether
directly or indirectly through another entity) of SPG Realty Consultants, L.P.,
in which the Simon Family Group or the DeBartolo Family Group or any member or
affiliate of any member of the Simon Family Group or DeBartolo Family Group has
an interest (other than through ownership interests in the Corporation or SPG
Realty Consultants, L.P.), shall, in addition to such other vote that may be
required, require the prior approval of a majority of the Independent Directors.

(g) Elections of directors need not be by written ballot.

(h) Pursuant to Section 141(a) of the Delaware General
Corporation Law, the Board of Directors may appoint an Executive Committee, an
Audit Committee, a Nominating Committee and other committees composed of one or
more directors or one or more other persons delegated such powers and duties by
the Board of Directors. The entire Audit Committee and a majority of the
Compensation Committee shall be Independent Directors. The Nominating Committee
shall have five members, with two being independent Directors.
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SIXTH: (a) The following provisions are hereby adopted for the
purpose of defining, limiting, and regulating the powers of the Corporation and
of the directors and the stockholders:

(1) The Board of Directors is hereby empowered to authorize
the issuance from time to time of shares of its stock of any class,
whether now or hereafter authorized, or securities convertible into
shares of its stock of any class or classes, whether now or hereafter
authorized, for such consideration as may be deemed advisable by the
Board of Directors and without any action by the stockholders.

(2) No holder of any stock or any other securities of the
Corporation, whether now or hereafter authorized, shall have any
preemptive right to subscribe for or purchase any stock or any other
securities of the Corporation and at such price or prices and upon such
other terms as the Board of Directors, in its sole discretion, may fix;
and any stock or other securities which the Board of Directors may
determine to offer for subscription may, as the Board of Directors in
its sole discretion shall determine, be offered to the holders of any
class, series or type of stock or other securities at the time
outstanding to the exclusion of the holders of any or all other
classes, series or types of stock or other securities at the time
outstanding.

(3) The Board of Directors of the Corporation shall,
consistent with applicable law, have power in its sole discretion to
determine from time to time in accordance with sound accounting
practice or other reasonable valuation methods what constitutes annual
or other net profits, earnings, surplus, or net assets in excess of
capital; to fix and vary from time to time the amount to be reserved as
working capital, or determine that retained earnings or surplus shall
remain in the hands of the Corporation; to set apart out of any funds
of the Corporation such reserve or reserves in such amount or amounts
and for such proper purpose or purposes as it shall determine and to
abolish any such reserve or any part thereof; to redeem or purchase its
stock or to distribute and pay distributions or dividends in stock,
cash or other securities or property, out of surplus or any other funds
or amounts legally available therefor, at such times and to the
stockholders of record on such dates as it may, from time to time,
determine; to determine the amount, purpose, time of creation, increase
or decrease, alteration or cancellation of any reserves or charges and
the propriety thereof (whether or not any obligation or liability for
which such reserves or charges shall have been created shall have been
paid or discharged); to determine the fair value and any matters
relating to the acquisition, holding and disposition of any assets by
the Corporation; and to determine whether and to what extent and at
what times and places and under what conditions and regulations

-5-



the books, accounts and documents of the Corporation, or any of them,
shall be open to the inspection of stockholders, except as otherwise
provided by statute or by the By-laws, and, except as so provided, no
stockholder shall have any right to inspect any book, account or
document of the Corporation unless authorized so to do by resolution of
the Board of Directors.

(4) (a) The Corporation shall indemnify to the fullest extent
permitted under and in accordance with the laws of the State of
Delaware any person who was or is a party or is threatened to be made a
party to any threatened, pending or completed action, suit or
proceeding, whether civil, criminal, administrative or investigative by
reason of the fact that he is or was a director or officer of the
Corporation, or is or was serving at the request of the Corporation as
a director, officer or trustee of or in any other capacity with another
corporation, partnership, joint venture, trust or other enterprise,
against expenses (including attorneys' fees), judgments, fines and
amounts paid in settlement actually and reasonably incurred by him in
connection with such action, suit or proceeding if he acted in good
faith and in a manner he reasonably believed to be in or not opposed to
the best interests of the Corporation, and, with respect to any
criminal action or proceeding, had no reasonable cause to believe his
conduct was unlawful.

(b) Expenses incurred in defending a civil or criminal action,
suit or proceeding shall (in the case of any action, suit or proceeding
against a director of the Corporation) or may (in the case of any
action, suit or proceeding against an officer, trustee, employee or
agent) be paid by the Corporation in advance of the final disposition
of such action, suit or proceeding as authorized by the Board of
Directors upon receipt of an undertaking by or on behalf of the
indemnified person to repay such amount if it shall ultimately be
determined that he is not entitled to be indemnified by the Corporation
as authorized in this Article SIXTH paragraph (a)(4).

(c) The indemnification and other rights set forth in this
paragraph (a)(4) shall not be exclusive of any provisions with respect
thereto in the By-laws or any other contract or agreement between the
Corporation and any officer, director, employee or agent of the
Corporation.

(d) Neither the amendment nor repeal of this paragraph (a)(4),
subparagraph (a), (b) or (c), nor the adoption of any provision of this
Restated Certificate of Incorporation inconsistent with paragraph
(a)(4), subparagraph (a), (b) or (c), shall eliminate or reduce the
effect of this paragraph (a)(4), subparagraphs (a), (b) and (c), in
respect of any matter occurring before such
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amendment, repeal or adoption of an inconsistent provision or in
respect of any cause of action, suit or claim relating to any such
matter which would have given rise to a right of indemnification or
right to receive expenses pursuant to this paragraph (a)(5),
subparagraph (a), (b) or (c), if such provision had not been so amended
or repealed or if a provision inconsistent therewith had not been so
adopted.

(e) No director shall be personally liable to the Corporation
or any stockholder for monetary damages for breach of fiduciary duty as
a director, except for liability

(1) for any breach of the director's duty of loyalty to the
Corporation or its stockholders;

(ii) for acts or omissions not in good faith or which involve
intentional misconduct or a knowing violation of the law;

(iii) under Section 174 of the General Corporation Law of the
State of Delaware; or

(iv) for any transaction from which the director derived an
improper personal benefit.

If the General Corporation Law of the State of Delaware is
amended after the date hereof to authorize corporate action further
eliminating or limiting the personal liability of directors, then the
liability of a director of the Corporation shall be eliminated or
limited to the fullest extent permitted by the General Corporation Law
of the State of Delaware, as so amended. All references in this
paragraph (e) shall also be deemed to refer to the Independent
Directors and members of committees of the Board of Directors.

(5) For any stockholder proposal to be presented in connection
with an annual meeting of stockholders of the Corporation, including
any proposal relating to the nomination of a director to be elected to
the Board of Directors of the Corporation, the stockholders must have
given timely written notice thereof in writing to the Secretary of the
Corporation in the manner and containing the information required by
the By-laws. Stockholder proposals to be presented in connection with a
special meeting of stockholders will be presented by the Corporation
only to the extent required by the General Corporation Law of the State
of Delaware.

(b) Pursuant to Section 141(a) of the General Corporation Law
of the State of Delaware, the Corporation reserves the right to amend, alter,
change or repeal any provision contained in the Charter, including any
amendments
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changing the terms or contract rights, as expressly set forth in the Charter, of
any of its outstanding stock by reclassification or otherwise, by a majority of
the directors (including a majority of the Independent Directors adopting a
resolution setting forth the proposed change, declaring its advisability, and
either calling a special meeting of the stockholders certified to vote on the
proposed change, or directing the proposed change to be considered at the next
annual stockholders meeting; provided however, that any amendment to, repeal of
or adoption of any provision inconsistent with subparagraphs (a)(4)(e) or (a)(5)
or this paragraph (b) of Article SIXTH will be effective only if it is adopted
upon the affirmative vote of not less than 80% of the aggregate votes entitled
to be cast thereon.

(c) In furtherance and not in limitation of the powers
conferred by statute, the Board of Directors is expressly authorized to make,
alter or repeal the By-laws of the Corporation.

(d) Pursuant to Section 141(a) of the General Corporation Law
of the State of Delaware, the affirmative vote of least six of the Independent
Directors is necessary to cause any partnership in which the Corporation acts,
directly or indirectly, as a general partner to sell any property owned by such
partnership in accordance with the terms of the partnership agreement of such
partnership.

(e) The enumeration and definition of particular powers of the
Board of Directors included in the foregoing shall in no way be limited or
restricted by reference to or inference from the terms of any other clause of
this or any other Article of the Charter of the Corporation, or construed as or
deemed by inference or otherwise in any manner to exclude or limit any powers
conferred upon the Board of Directors under the General Corporation Law of the
State of Delaware now or hereafter in force.

SEVENTH: Any action required or permitted to be taken by
stockholders of the Company at a duly called annual or special meeting of such
stockholders of the Company may be effected by written consent without a meeting
by such stockholders.

EIGHTH: The following terms shall have the following meaning:

"Board of Directors" shall mean the Board of Directors of the
Corporation as defined in Article FIFTH.

"By-laws" shall mean the By-laws of the Corporation.
"DeBartolo Family Group" shall mean the Estate of Edward J.

DeBartolo, Sr., Edward J. DeBartolo, Jr. and Marie Denise DeBartolo
York, other members of the immediate family



of any of the foregoing, any other lineal descendants of any of the
foregoing, any estates of any of the foregoing, any trusts established
for the benefit of any of the foregoing, and any other entity
controlled by any of the foregoing.

"Independent Director" shall mean a director of the
Corporation who is neither an employee of the Corporation nor a member
(or an affiliate of a member) of the Simon Family Group or the
DeBartolo Family Group.

"Simon Family Group" shall mean Melvin Simon, Herbert Simon
and David Simon, other members of the immediate family of any of the
foregoing, any other lineal descendants of any of the foregoing, any
estates of any of the foregoing, any trust established for the benefit
of any of the foregoing, and any other entity controlled by any of the
foregoing.

"Units" shall mean units representing limited partnership
interests in SPG Realty Consultants, L.P.

NINTH: Whenever the Corporation shall have the obligation to
purchase Units and shall have the right to choose to satisfy such obligation by
purchasing such Units either with cash or with Common Stock, the determination
whether to utilize cash or Common Stock to effect such purchase shall be made by
majority vote of the Independent Directors, pursuant to Section 141(a) of the
General Corporation Law of the State of Delaware.

TENTH: In the event any term, provision, sentence or paragraph
of the Charter of the Corporation is declared by a court of competent
jurisdiction to be invalid or unenforceable, such term, provision, sentence or
paragraph shall be deemed severed from the remainder of the Charter, and the
balance of the Charter shall remain in effect and be enforced to the fullest
extent permitted by law and shall be construed to preserve the intent and
purposes of the Charter. Any such invalidity or unenforceability in any
jurisdiction shall not invalidate or render unenforceable such term, provision,
sentence or paragraph of the Charter in any other jurisdiction.

-9-
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IN WITNESS WHEREOF, I have made and signed this Certificate this 24th day of
September, 1998 and affirm the statements contained herein as true under
penalties of perjury.

/s/ Hans C. Mautner

Name: Hans C. Mautner
Title: Chief Executive Officer



EXHIBIT 3.4
SPG REALTY CONSULTANTS, INC.
BY-LAWS
ARTICLE I.
STOCKHOLDERS

SECTION 1.01. ANNUAL MEETING. SPG Realty Consultants, Inc. (the
"Corporation") shall hold an annual meeting of its stockholders to elect
directors and transact any other business within its powers, at such place, on
such date, and at such time as shall be set by the Board of Directors. Except as
the Restated Certificate of Incorporation of the Corporation (the "Charter"),
these By-Laws, or statute provides otherwise, any business may be considered at
an annual meeting without the purpose of the meeting having been specified in
the notice. Failure to hold an annual meeting does not invalidate the
Corporation's existence or affect any otherwise valid corporate acts.

SECTION 1.02. SPECIAL MEETING. At any time in the interval between
annual meetings, a special meeting of the stockholders may be called by the
Chairman of the Board, or a Co-Chairman of the Board or the President or by a
majority of the Board of Directors by vote at a meeting or in writing (addressed
to the Secretary of the Corporation) with or without a meeting.

SECTION 1.03. PLACE OF MEETINGS. Meetings of stockholders
shall be held at such place in the United States as is set from
time to time by the Board of Directors.

SECTION 1.04. NOTICE OF MEETINGS; WAIVER OF NOTICE. Not less than ten
nor more than 60 days before each stockholders meeting, the Secretary shall give
written notice of the meeting to each stockholder entitled to vote at the
meeting and each other stockholder entitled to notice of the meeting. The notice
shall state the time and place of the meeting and, if the meeting is a special
meeting or notice of the purpose is required by statute, the purpose of the
meeting. Notice is given to a stockholder when it is personally delivered to
him, left at his residence or usual place of business, or mailed to him at his
address as it appears on the records of the Corporation. Notwithstanding the
foregoing provisions, each person who is entitled to notice waives notice if he
or she before or after the meeting signs a waiver of the notice which is filed
with the records of stockholders' meetings, or is present at the meeting in
person or by proxy (except as otherwise provided by Section 229 of the General
Corporation Law of the State of Delaware).

SECTION 1.05. QUORUM; VOTING. Unless any statute or the Charter
provides otherwise, at a meeting of stockholders the presence in person or by
proxy of stockholders entitled to cast a majority of all the votes entitled to
be cast at the meeting
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constitutes a quorum, and the affirmative vote of a majority of all the votes
cast at a meeting at which a quorum is present is sufficient to approve any
matter which properly comes before the meeting, except that a plurality of all
the votes cast at a meeting at which a quorum is present is sufficient to elect
a director.

SECTION 1.06. ADJOURNMENTS. Whether or not a quorum is present, a
meeting of stockholders convened on the date for which it was called may be
adjourned from time to time by a majority vote of the stockholders present in
person or by proxy entitled to vote without notice other than by announcement at
the meeting. Any business which might have been transacted at the meeting as
originally notified may be deferred and transacted at any such adjourned meeting
at which a quorum shall be present.

SECTION 1.07. GENERAL RIGHT TO VOTE; PROXIES. Unless the Charter
provides otherwise, each outstanding share of stock, regardless of class, is
entitled to one vote on each matter submitted to a vote at a meeting of
stockholders. In all elections for directors, each share of stock entitled to
vote may be voted for as many individuals as there are directors to be elected
and for whose election the share is entitled to be voted. A stockholder may vote
the stock he or she owns of record either in person or by proxy authorized by an
instrument in writing or by a transmission permitted by law. Unless a proxy
provides otherwise, it is not valid more than three years after its date.

SECTION 1.08. LIST OF STOCKHOLDERS. The Secretary shall prepare and
make, at least ten days before every election of directors, a complete list of
the stockholders entitled to vote, arranged in alphabetical order and showing
the address of each stockholder and the number of shares of each stockholder.
Such list shall be open at the place where the election is to be held for said
ten days, to the examination of any stockholder, and shall be produced and kept
at the time and place of election during the whole time thereof, and subject to
the inspection of any stockholder who may be present.

SECTION 1.09. CONDUCT OF BUSINESS. Nominations of persons for election
to the Board of Directors and the proposal of business to be considered by the
stockholders may be made at an annual meeting of stockholders (a) pursuant to
the Corporation's notice of meeting, (b) by or at the direction of the Board of
Directors or (c) by any stockholder of the Corporation who was a stockholder of
record at the time of giving notice provided for in Section 1.11, who is
entitled to vote at the meeting and who complied with the notice procedures set
forth in Section 1.12. The chairman of the meeting shall have the power and duty
to determine whether a nomination or any business proposed to be brought before
the meeting was made in accordance with the procedures set forth in this Section
and Section 1.12 and, if any proposed nomination or business is not in
compliance with this Section and Section 1.12, to declare that such defective
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nomination or proposal be disregarded. No person shall be qualified to serve as
a director unless nominated in accordance with this Section 1.09.

SECTION 1.10. CONDUCT OF VOTING. At all meetings of stockholders,
unless the voting is conducted by inspectors, the proxies and ballots shall be
received, and all questions touching the qualification of voters and the
validity of proxies, the acceptance or rejection of votes and procedures for the
conduct of business not otherwise specified by these By-laws, the Charter or
law, shall be decided or determined by the chairman of the meeting. Unless
required by law, no vote need be by ballot and voting need not be conducted by
an inspector. No candidate for election as a director at a meeting shall serve
as an inspector thereat.

SECTION 1.11. STOCKHOLDER PROPOSALS. For any stockholder proposal to be
presented in connection with an annual meeting of stockholders of the
Corporation, including any proposal relating to the nomination of a director to
be elected to the Board of Directors of the Corporation, the stockholders must
have given timely notice thereof in writing to the Secretary of the Corporation.
To be timely, a stockholder's notice shall be delivered to the Secretary at the
principal executive offices of the Corporation not less than 60 days nor more
than 90 days prior to the first anniversary of the preceding year's annual
meeting; provided, however, that in the event that the date of the annual
meeting is advanced by more than 30 days or delayed by more than 60 days from
such anniversary date, notice by the stockholder to be timely must be so
delivered not earlier than the 90th day prior to such annual meeting and not
later than the close of business on the later of the 60th day prior to such
annual meeting or the tenth day following the day on which public announcement
of the date of such meeting is first made. Such stockholder's notice shall set
forth (a) as to each person whom the stockholder proposes to nominate for
election or reelection as a director all information relating to such person
that is required to be disclosed in solicitations of proxies for election of
directors, or is otherwise required, in each case pursuant to Regulation 14A
under the Securities Exchange Act of 1934, as amended (the "Exchange Act")
(including such person's written consent to being named in the proxy statement
as a nominee and to serving as a director if elected); (b) as to any other
business that the stockholder proposes to bring before the meeting, a brief
description of the business desired to be brought before the meeting, the
reasons for conducting such business at the meeting and any material interest in
such business of such stockholder and of the beneficial owner, if any, on whose
behalf the proposal is made; and (c) as to the stockholder giving the notice and
the beneficial owner, if any, on whose behalf the nomination or proposal is
made, (i) the name and address of such stockholder, as they appear on the
Corporation's books, and of such beneficial owner and (ii) the class and number
of shares of
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stock of the Corporation which are owned beneficially and of record by such
stockholders and such beneficial owner.

ARTICLE II.
BOARD OF DIRECTORS

SECTION 2.01. FUNCTION OF DIRECTORS. The business and affairs of the
Corporation shall be managed under the direction of its Board of Directors. All
powers of the Corporation may be exercised by or under authority of the Board of
Directors, except as conferred on or reserved to the stockholders by statute or
by the Charter or By-laws.

SECTION 2.02. NUMBER OF DIRECTORS. The Corporation shall have that
number of directors as provided in paragraph (a) of Article FIFTH of the
Charter.

SECTION 2.03. REMOVAL OF DIRECTOR. Any director or the entire Board of
Directors may be removed only in accordance with the provisions of the Charter
and General Corporation Law of the State of Delaware.

SECTION 2.04. VACANCY ON BOARD. Subject to the rights of the holders of
any class of Preferred Stock then outstanding, newly created directorships
resulting from any increase in the authorized number of directors shall be
filled by a vote of the stockholders or a majority of the directors in office on
the Board of Directors, and any vacancies on the Board of Directors resulting
from death, resignation, retirement, disqualification, removal from office, or
other cause shall be filled in accordance with paragraph (b) of Article FIFTH of
the Charter.

SECTION 2.05. REGULAR MEETINGS. After each meeting of stockholders at
which directors shall have been elected, the Board of Directors shall meet as
soon as practicable for the purpose of organization and the transaction of other
business. In the event that no other time and place are specified by resolution
of the Board of Directors, the President, the Chairman of the Board or a
Co-Chairman of the Board, with notice in accordance with Section 2.07, the Board
of Directors shall meet immediately following the close of, and at the place of,
such stockholders' meeting. Any other regular meeting of the Board of Directors
shall be held on such date and at any place as may be designated from time to
time by the Board of Directors.

SECTION 2.06. SPECIAL MEETINGS. Special meetings of the Board of
Directors may be called at any time by the Chairman of the Board, a Co-Chairman
of the Board, or the President or by a majority of the Board of Directors by
vote at a meeting, or in writing with or without a meeting. A special meeting of
the Board of Directors shall be held on such date and at any place as may be
designated from time to time by the Board of Directors.

-4-



5
In the absence of designation such meeting shall be held at such place as may be
designated in the call.

SECTION 2.07. NOTICE OF MEETING. Except as provided in Section 2.05,
the Secretary shall give notice to each director of each regular and special
meeting of the Board of Directors. The notice shall state the time and place of
the meeting. Notice is given to a director when it is delivered personally to
him, left at his residence or usual place of business, or sent by telegraph,
facsimile transmission or telephone, at least 24 hours before the time of the
meeting or, in the alternative by mail to his address as it shall appear on the
records of the Corporation, at least 72 hours before the time of the meeting.
Unless the By-laws or a resolution of the Board of Directors provides otherwise,
the notice need not state the business to be transacted at or the purposes of
any regular or special meeting of the Board of Directors. No notice of any
meeting of the Board of Directors need be given to any director who attends
except where a director attends a meeting for the express purpose of objecting
to the transaction of any business because the meeting is not lawfully called or
convened, or to any director who, in writing executed and filed with the records
of the meeting either before or after the holding thereof, waives such notice.
Any meeting of the Board of Directors, regular or special, may adjourn from time
to time to reconvene at the same or some other place, and no notice need be
given of any such adjourned meeting other than by announcement.

SECTION 2.08. ACTION BY DIRECTORS. Unless statute or the Charter or
By-Laws requires a greater proportion, the action of a majority of the directors
present at a meeting at which a quorum is present is action of the Board of
Directors. A majority of the entire Board of Directors shall constitute a quorum
for the transaction of business. In the absence of a quorum, the directors
present by majority vote and without notice other than by announcement may
adjourn the meeting from time to time until a quorum shall attend. At any such
adjourned meeting at which a quorum shall be present, any business may be
transacted which might have been transacted at the meeting as originally
notified. Any action required or permitted to be taken at a meeting of the Board
of Directors may be taken without a meeting, if an unanimous written consent
which sets forth the action is signed by each member of the Board and filed with
the minutes of proceedings of the Board.

SECTION 2.09. MEETING BY CONFERENCE TELEPHONE. Members of the Board of
Directors may participate in a meeting by means of a conference telephone or
similar communications equipment if all persons participating in the meeting can
hear each other at the same time. Participation in a meeting by these means
constitutes presence in person at a meeting.

SECTION 2.10. COMPENSATION. By resolution of the Board of Directors a
fixed sum and expenses, if any, for attendance at
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each regular or special meeting of the Board of Directors or of committees
thereof, and other compensation for their services as such or on committees of
the Board of Directors, may be paid to directors. Directors who are employees of
the Corporation need not be paid for attendance at meetings of the board or
committees thereof for which fees are paid to other directors. A director who
serves the Corporation in any other capacity also may receive compensation for
such other services, pursuant to a resolution of the directors.

SECTION 2.11. ADVISORY DIRECTORS. The Board of Directors may by
resolution appoint advisory directors to the Board, who may also serve as
directors emeriti, and shall have such authority and receive such compensation
and reimbursement as the Board of Directors shall provide. Advisory directors or
directors emeriti shall not have the authority to participate by vote in the
transaction of business.

SECTION 2.12. SURETY BONDS. Unless required by law, no director shall
be obligated to give any bond or surety or other security for the performance of
any of his or her duties.

ARTICLE III.
COMMITTEES

SECTION 3.01. COMMITTEES. In accordance with the Charter, the Board of
Directors may appoint an Executive Committee, an Audit Committee, a Compensation
Committee, a Nominating Committee and other committees composed of one or more
directors and delegate to these committees any of the powers of the Board of
Directors, except the power to declare dividends or other distributions on
stock, elect directors, issue stock other than as provided in the next sentence,
recommend to the stockholders any action which requires stockholder approval,
amend the By-Laws, or approve any merger or share exchange which does not
require stockholder approval. If the Board of Directors has given general
authorization for the issuance of stock, a committee of the Board of Directors,
in accordance with a general formula or method specified by the Board of
Directors by resolution or by adoption of a stock option or other plan, may fix
the terms of stock subject to the terms on which any stock may be issued,
including all terms and conditions required or permitted to be established or
authorized by the Board of Directors.

SECTION 3.02. COMMITTEE PROCEDURE. Each committee may fix rules of
procedure for its business. A majority of the members of a committee shall
constitute a quorum for the transaction of business and the act of a majority of
those present at a meeting at which a quorum is present shall be the act of the
committee. Any action required or permitted to be taken at a meeting of a
committee may be taken without a meeting, if a unanimous written consent which
sets forth the action is signed by each committee
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member and filed with the minutes of the committee. The members of a committee
may conduct any meeting thereof by conference telephone in accordance with the
provisions of Section 2.10.

ARTICLE IV.
OFFICERS

SECTION 4.01. EXECUTIVE AND OTHER OFFICERS. The Corporation shall have
a President, a Secretary, and a Treasurer. The Corporation may also have a
Chairman, or Co-Chairmen, of the Board, a Chief Executive Officer, a Chief
Operating Officer, one or more Vice-Presidents, assistant officers, and
subordinate officers as may be established by the Board of Directors. A person
may hold more than one office in the Corporation except that no person may serve
concurrently as both President and Vice-President of the Corporation. The
Chairman of the Board, or each of the Co-Chairmen of the Board, as the case may
be, shall be a director; the other officers may be directors.

SECTION 4.02. CHAIRMAN OF THE BOARD. The Chairman, or Co-Chairmen, of
the Board, if elected, shall preside at all meetings of the Board of Directors
and of the stockholders at which he or she or they shall be present. In general,
the Chairman of the Board and a Co-Chairman of the Board shall perform all such
duties as are from time to time assigned to him or her by the Board of
Directors.

SECTION 4.03. VICE CHAIRMAN. The Vice Chairman of the Board, if one be
elected by the Board of Directors, shall be an officer of the Corporation. In
general, the Vice Chairman of the Board shall perform all such duties as are
from time to time assigned to him or her by the Board of Directors.

SECTION 4.04. CHIEF EXECUTIVE OFFICER. The Chief Executive Officer
shall be the principal executive officer of the Corporation and, subject to the
control of the Board of Directors and with the President, shall in general
supervise and control all of the business and affairs of the Corporation. In
general, he or she shall perform such other duties usually performed by a chief
executive officer of a corporation and such other duties as are from time to
time assigned to him or her by the Board of Directors of the Corporation. Unless
otherwise provided by resolution of the Board of Directors, the Chief Executive
Officer, if one be elected, in the absence of the Chairman of the Board or a
Co-Chairman of the Board, shall preside at all meetings of the Board of
Directors and of the stockholders at which he or she shall be present.

SECTION 4.05. PRESIDENT. Unless otherwise specified by the Board of
Directors, the President shall be the principal operating officer of the
Corporation and perform the duties customarily performed by a principal
operating officer of a corporation. If no Chief Executive Officer is appointed,
he or
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she shall also serve as the Chief Executive Officer of the Corporation. The
President may sign and execute, in the name of the Corporation, all authorized
deeds, mortgages, bonds, contracts or other instruments, except in cases in
which the signing and execution thereof shall have been expressly delegated to
some other officer or agent of the Corporation. In general, he or she shall
perform such other duties usually performed by a president of a corporation and
such other duties as are from time to time assigned to him or her by the Board
of Directors or the Chief Executive Officer of the Corporation. Unless otherwise
provided by resolution of the Board of Directors, the President, in the absence
of the Chairman of the Board, a Co-Chairman of the Board and the Chief Executive
Officer, shall preside at all meetings of the Board of Directors and of the
stockholders at which he or she shall be present.

SECTION 4.06. CHIEF OPERATING OFFICER. The Chief Operating Officer, at
the request of the Chief Executive Officer or the President, or in the
President's absence or during his inability to act, shall perform the duties and
exercise the functions of the President, and when so acting shall have the
powers of the President. Unless otherwise specified by the Board of Directors,
he or she shall perform such other duties usually performed by a chief operating
officer of a corporation and such other duties as are from time to time assigned
to him or her by the Board of Directors, the Chief Executive Officer or the
President of the Corporation.

SECTION 4.07. VICE-PRESIDENTS. The Vice-President or Vice-Presidents,
at the request of the Chief Executive Officer or the President or the Chief
Operating Officer, or in the Chief Operating Officer's absence or during his
inability to act, shall perform the duties and exercise the functions of the
Chief Operating Officer, and when so acting shall have the powers of the Chief
Operating Officer. If there be more than one Vice-President, the Board of
Directors may determine which one or more of the Vice-Presidents shall perform
any of such duties or exercise any of such functions, or if such determination
is not made by the Board of Directors, the Chief Executive Officer, or the
President may make such determination; otherwise any of the Vice-Presidents may
perform any of such duties or exercise any of such functions. The Vice-President
or Vice-Presidents shall have such other powers and perform such other duties,
and have such additional descriptive designations in their titles (if any), as
are from time to time assigned to them by the Board of Directors, the Chief
Executive Officer, or the President of the Corporation.

SECTION 4.08. SECRETARY. The Secretary shall keep the minutes of the
meetings of the stockholders, of the Board of Directors and of any committees,
in books provided for the purpose; he or she shall see that all notices are duly
given in accordance with the provisions of the By-laws or as required by law; he
or she shall be custodian of the records of the Corporation; he or she may
witness any document on behalf of the
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Corporation, the execution of which is duly authorized, see that the corporate
seal is affixed where such document is required or desired to be under its seal,
and, when so affixed, may attest the same; and, in general, the Secretary shall
perform all duties incident to the office of a secretary of a corporation, and
such other duties as are from time to time assigned to him or her by the Board
of Directors, the Chief Executive officer, or the President of the Corporation.

SECTION 4.09. TREASURER. The Treasurer shall have charge of and be
responsible for all funds, securities, receipts and disbursements of the
Corporation, and shall deposit, or cause to be deposited, in the name of the
Corporation, all moneys or other valuable effects in such banks, trust companies
or other depositories as shall, from time to time, be selected by the Board of
Directors; he or she shall render to the President and to the Board of
Directors, whenever requested, an account of the financial condition of the
Corporation; and, in general, the Treasurer shall perform all the duties
incident to the office of a treasurer of a corporation, and such other duties as
are from time to time assigned to him or her by the Board of Directors, the
Chief Executive officer, or the President of the Corporation.

SECTION 4.10. ASSISTANT AND SUBORDINATE OFFICERS. The assistant and
subordinate officers of the Corporation are all officers below the office of
Vice-President, Secretary, or Treasurer. The assistant or subordinate officers
shall have such duties as are from time to time assigned to them by the Board of
Directors, the Chief Executive Officer, or the President of the Corporation.

SECTION 4.11. ELECTION, TENURE AND REMOVAL OF OFFICERS. The Board of
Directors shall elect the officers. The Board of Directors may from time to time
authorize any committee or officer to appoint assistant and subordinate
officers. Election or appointment of an officer, employee or agent shall not of
itself create contract rights. All officers shall be appointed to hold their
offices, respectively, during the pleasure of the Board. The Board of Directors
(or, as to any assistant or subordinate officer, any committee or officer
authorized by the Board) may remove an officer at any time. The removal of an
officer does not prejudice any of his contract rights. The Board of Directors
(or, as to any assistant or subordinate officer, any committee or officer
authorized by the Board) may fill a vacancy which occurs in any office for the
unexpired portion of the term.

SECTION 4.12. COMPENSATION. The Board of Directors shall have power to
fix the salaries and other compensation and remuneration, of whatever kind, of
all officers of the Corporation. No officer shall be prevented from receiving
such salary by reason of the fact that he or she is also a director of the
Corporation. The Board of Directors may authorize any committee or officer, upon
whom the power of appointing assistant and subordinate officers may have been
conferred, to fix the
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salaries, compensation and remuneration of such assistant and subordinate
officers.

ARTICLE V.
DIVISIONAL TITLES

SECTION 5.01. CONFERRING DIVISIONAL TITLES. The Board of Directors may
from time to time confer upon any employee of a division of the Corporation the
title of President, Vice President, Treasurer or Controller of such division or
any other title or titles deemed appropriate, or may authorize the Chairman of
the Board, a Co-Chairman of the Board, the Chief Executive Officer or the
President to do so. Any such titles so conferred may be discontinued and
withdrawn at any time by the Board of Directors, or by the Chairman of the
Board, or a Co-Chairman of the Board or the President if so authorized by the
Board of Directors. Any employee of a division designated by such a divisional
title shall have the powers and duties with respect to such division as shall be
prescribed by the Board of Directors, the Chairman of the Board, a Co-Chairman
of the Board, or the President.

SECTION 5.02. EFFECT OF DIVISIONAL TITLES. The conferring of divisional
titles, as described in Section 5.01 hereof, shall not create an office of the
Corporation under Article IV unless specifically designated as such by the Board
of Directors; but any person who is an officer of the Corporation may also have
a divisional title.

ARTICLE VI.
STOCK

SECTION 6.01. CERTIFICATES FOR STOCK. Each stockholder is entitled to
certificates which represent and certify the shares of stock he or she holds in
the Corporation. Each stock certificate shall include on its face the name of
the Corporation, the name of the stockholder or other person to whom it is
issued, and the class of stock and number of shares it represents. It shall be
in such form, not inconsistent with law or with the Charter, as shall be
approved by the Board of Directors or any officer or officers designated for
such purpose by resolution of the Board of Directors. Each stock certificate
shall be signed by the Chairman of the Board, a Co-Chairman of the Board, the
President, or a Vice-President, and countersigned by the Secretary, an Assistant
Secretary, the Treasurer, or an Assistant Treasurer. Each certificate may be
sealed with the actual corporate seal or a facsimile of it or in any other form
and the signatures may be either manual or facsimile signatures. A certificate
is valid and may be issued whether or not an officer who signed it is still an
officer when it is issued. A certificate may not be issued until the stock
represented by it is fully paid.

-10-
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SECTION 6.02. TRANSFERS. The Board of Directors shall have power and
authority to make such rules and regulations as it may deem expedient concerning
the issue, transfer and registration of certificates of stock; and may appoint
transfer agents and registrars thereof. The duties of transfer agent and
registrar may be combined.

SECTION 6.03. RECORD DATES. The Board of Directors may set a record
date for the purpose of making any proper determination with respect to
stockholders, including which stockholders are entitled to notice of a meeting,
vote at a meeting, receive a dividend, or be allotted other rights. The record
date may not be prior to the close of business on the day the record date is
fixed nor, subject to Section 1.06, more than 60 days before the date on which
the action requiring the determination will be taken; and, in the case of a
meeting of stockholders, the record date shall be at least ten days before the
date of the meeting.

SECTION 6.04. STOCK LEDGER. The Corporation shall maintain a stock
ledger which contains the name and address of each stockholder and the number of
shares of stock of each class which the stockholder holds. The stock ledger may
be in written form or in any other form which can be converted within a
reasonable time into written form for visual inspection. The original or a
duplicate of the stock ledger shall be kept at the offices of a transfer agent
for the particular class of stock, or, if none, at the principal office in the
State of Delaware or the principal executive offices of the Corporation.

SECTION 6.05. LOST STOCK CERTIFICATES. The Board of Directors of the
Corporation may determine the conditions for issuing a new stock certificate in
place of one which is alleged to have been lost, stolen, or destroyed, or the
Board of Directors may delegate such power to any officer or officers of the
Corporation. In their discretion, the Board of Directors or such officer or
officers may refuse to issue such new certificate save upon the order of some
court having jurisdiction in the premises.

ARTICLE VII.
FINANCE

SECTION 7.01. CHECKS, DRAFTS, ETC. All checks, drafts and orders for
the payment of money, notes and other evidences of indebtedness, issued in the
name of the Corporation, shall, unless otherwise provided by resolution of the
Board of Directors, be signed by the Chief Executive Officer, the President, a
Vice-President or an Assistant Vice-President and countersigned by the
Treasurer, an Assistant Treasurer, the Secretary or an Assistant Secretary.
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SECTION 7.02. FISCAL YEAR. The fiscal year of the Corporation shall be
the twelve calendar months period ending December 31 in each year, unless
otherwise provided by the Board of Directors.

SECTION 7.03. DIVIDENDS. If declared by the Board of Directors at any
meeting thereof, the Corporation may pay dividends on its shares in cash,
property, or in shares of the capital stock of the Corporation, unless such
dividend is contrary to law or to a restriction contained in the Charter.

SECTION 7.04. CONTRACTS. To the extent permitted by applicable law, and
except as otherwise prescribed by the Charter or these By-laws with respect to
certificates for shares, the Board of Directors may authorize any officer,
employee, or agent of the Corporation to enter into any contract or execute and
deliver any instrument in the name of and on behalf of the Corporation. Such
authority may be general or confined to specific instances.

ARTICLE VIII.
INDEMNIFICATION

SECTION 8.01. PROCEDURE. Any indemnification, or payment of expenses,
for which mandatory payments must be made under the Charter, in advance of the
final disposition of any proceeding, shall be made promptly, and in any event
within 60 days, upon the written request of the director or officer entitled to
seek indemnification (the "Indemnified Party"). The right to indemnification and
advances hereunder shall be enforceable by the Indemnified Party in any court of
competent jurisdiction, if (i) the Corporation denies such request, in whole or
in part, or (ii) no disposition thereof is made within 60 days. The Indemnified
Party's costs and expenses incurred in connection with successfully establishing
his right to indemnification, in whole or in part, in any such action shall also
be reimbursed by the Corporation. It shall be a defense to any action for
advance for expenses that (a) a determination has been made that the facts then
known to those making the determination would preclude indemnification or (b)
the Corporation has not received both (i) an undertaking as required by law to
repay such advances in the event it shall ultimately be determined that the
standard of conduct has not been met and (ii) a written affirmation by the
Indemnified Party of such Indemnified Party's good faith belief that the
standard of conduct necessary for indemnification by the Corporation has been
met.

SECTION 8.02. EXCLUSIVITY, ETC. The indemnification and advance of
expenses provided by the Charter and these By-laws shall not be deemed exclusive
of any other rights to which a person seeking indemnification or advance of
expenses may be entitled under any law (common or statutory), or any agreement,
vote of stockholders or disinterested directors or other

-12-



13
provision that is consistent with law, both as to action in his official
capacity and as to action in another capacity while holding office or while
employed by or acting as agent for the Corporation, shall continue in respect of
all events occurring while a person was a director or officer after such person
has ceased to be a director or officer, and shall inure to the benefit of the
estate, heirs, executors and administrators of such person. All rights to
indemnification and advance of expenses under the Charter of the Corporation and
hereunder shall be deemed to be a contract between the Corporation and each
director or officer of the Corporation who serves or served in such capacity at
any time while this By-law is in effect. Nothing herein shall prevent the
amendment of this By-law, provided that no such amendment shall diminish the
rights of any person hereunder with respect to events occurring or claims made
before its adoption or as to claims made after its adoption in respect of events
occurring before its adoption. Any repeal or modification of this By-law shall
not in any way diminish any rights to indemnification or advance of expenses of
such director or officer or the obligations of the Corporation arising hereunder
with respect to events occurring, or claims made, while this By-law or any
provision hereof is in force.

SECTION 8.03. SEVERABILITY; DEFINITIONS. The invalidity or
unenforceability of any provision of this Article VIII shall not affect the
validity or enforceability of any other provision hereof. The phrase "this
By-law" in this Article VIII means this Article VIII in its entirety.

ARTICLE IX.
SUNDRY PROVISIONS

SECTION 9.01. BOOKS AND RECORDS. The Corporation shall keep correct and
complete books and records of its accounts and transactions and minutes of the
proceedings of its stockholders and Board of Directors and of any executive or
other committee when exercising any of the powers of the Board of Directors. The
books and records of a Corporation may be in written form or in any other form
which can be converted within a reasonable time into written form for visual
inspection. Minutes shall be recorded in written form but may be maintained in
the form of a reproduction. The original or a certified copy of the By-laws
shall be kept at the principal office of the Corporation.

SECTION 9.02. CORPORATE SEAL. The Board of Directors shall provide a
suitable seal, bearing the name of the Corporation, which shall be in the charge
of the Secretary. The Board of Directors may authorize one or more duplicate
seals and provide for the custody thereof. If the Corporation is required to
place its corporate seal to a document, it is sufficient to meet the requirement
of any law, rule, or regulation relating to a corporate seal to place the word
"Seal" adjacent to the
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signature of the person authorized to sign the document on behalf of the
Corporation.

SECTION 9.03. BONDS. The Board of Directors may require any officer,
agent or employee of the Corporation to give a bond to the Corporation,
conditioned upon the faithful discharge of his duties, with one or more sureties
and in such amount as may be satisfactory to the Board of Directors.

SECTION 9.04. VOTING UPON SHARES IN OTHER CORPORATIONS. Stock of other
corporations or associations, registered in the name of the Corporation, may be
voted by the President, a Vice-President, or a proxy appointed by either of
them. The Board of Directors, however, may by resolution appoint some other
person to vote such shares, in which case such person shall be entitled to vote
such shares upon the production of a certified copy of such resolution.

SECTION 9.05. MAIL. Any notice or other document which is
required by these By-laws to be mailed shall be deposited in the
United States mails, postage prepaid.

SECTION 9.06. EXECUTION OF DOCUMENTS. A person who holds more than one
office in the Corporation may not act in more than one capacity to execute,
acknowledge, or verify an instrument required by law to be executed,
acknowledged, or verified by more than one officer.

SECTION 9.07. RELIANCE. Each director, officer, employee and agent of
the Corporation shall, in the performance of his or her duties with respect to
the Corporation, be fully justified and protected with regard to any act or
failure to act in reliance in good faith upon the books of account or other
records of the Corporation, upon an opinion of counsel or upon reports made to
the Corporation by any of its officers or employees or by the adviser,
accountants, appraisers or other experts or consultants selected by the Board of
Directors or officers of the Corporation, regardless of whether such counsel or
expert may also be a director.

SECTION 9.08. CERTAIN RIGHTS OF DIRECTORS, OFFICERS, EMPLOYEES AND
AGENTS. The directors shall have no responsibility to devote their full time to
the affairs of the Corporation. Any director or officer, employee or agent of
the Corporation, in his or her personal capacity or in a capacity as an
affiliate, employee, or agent of any other person, or otherwise, may have
business interests and engage in business activities similar to or in addition
to those of or relating to the Corporation.

SECTION 9.09. AMENDMENTS. In accordance with the Charter, these By-laws
may be repealed, altered, amended or rescinded by the stockholders of the
Corporation (considered for this purpose as one class) by the affirmative vote
of not less than 80% of all the votes entitled to be cast generally in the
election of
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directors which are cast on the matter at any meeting of the stockholders called
for that purpose (provided that notice of such proposed repeal, alteration,
amendment or rescission is included in the notice of such meeting).
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EXECUTION VERSION

SIXTH AMENDED AND RESTATED LIMITED PARTNERSHIP AGREEMENT
OF
SIMON PROPERTY GROUP, L.P.

THIS SIXTH AMENDED AND RESTATED LIMITED PARTNERSHIP AGREEMENT, dated as of
September 24, 1998, is made by and among SD PROPERTY GROUP, INC., an Ohio
corporation as a non-managing general partner ("SD Property"), SPG PROPERTIES,
INC., a Maryland corporation as a non-managing general partner ("SPG Properties"
and together with SD Property, the "Non-Managing General Partners"), SIMON
PROPERTY GROUP, INC., a Delaware corporation as managing general partner (the
"Managing General Partner"), and those parties who have executed this Agreement
as limited partners and whose names and addresses are set forth on Exhibit A
hereto as limited partners (the "Limited Partners").

WITNESSETH:

WHEREAS, the Agreement of Limited Partnership of Simon DeBartolo Group,
L.P. (the "Partnership") was last amended and restated in its entirety by the
Fifth Amended and Restated Limited Partnership Agreement, dated August 9, 1996;
and

WHEREAS, concurrently with the execution hereof, SPG Merger Sub, Inc., a
Maryland corporation and a wholly-owned subsidiary of the Managing General
Partner, merged into Simon DeBartolo Group, Inc. ("SDG"), pursuant to the
Agreement and Plan of Merger, dated as of February 18, 1998 (the "Merger
Agreement"), among SDG, Corporate Property Investors (the predecessor to the
Managing General Partner) and Corporate Realty Consultants, Inc. (renamed SPG
Realty Consultants, Inc. ("SPG Realty")); and

WHEREAS, concurrently with the execution hereof, the Partnership and SPG
Realty will enter into an Agreement of Limited Partnership of SPG Realty
Consultants, L.P. (the "SRC Partnership"), pursuant to which the Partnership
will become a limited partner of the SRC Partnership and receive SRC Partnership
Units, which the Partnership will, in turn, distribute pro rata to all Limited
Partners other than any General Partner who also holds SRC Partnership Units,
whereupon such Limited Partners shall become limited partners of the SRC
Partnership; and

WHEREAS, the parties hereto wish to provide for the further amendment and
restatement of the Agreement of Limited Partnership of the Partnership to allow
for the admission of the Managing General Partner and to make various other
changes provided for below; and

WHEREAS, the Managing General Partner is concurrently herewith, in
exchange for the contribution to the Partnership and/or its subsidiaries of
substantially all of its assets and
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liabilities, becoming the managing general partner of the Partnership, holding
Units in the amount set forth in Exhibit A; and

NOW, THEREFORE, in consideration of the mutual covenants and agreements
herein contained and other good and valuable consideration, the receipt,
adequacy and sufficiency of which are hereby acknowledged, the parties hereto,
intending legally to be bound, hereby agree that the Fifth Amended and Restated
Agreement of Limited Partnership of the Partnership, as heretofore amended and
restated, is hereby further amended and restated in its entirety to read as
follows:

ARTICLE I
Definitions; Etc.

1.1 Definitions. Except as otherwise herein expressly provided the
following terms and phrases shall have the meanings set forth below:

"Accountants" shall mean the firm or firms of independent certified public
accountants selected by the Managing General Partner from time to time on behalf
of the Partnership to audit the books and records of the Partnership and to
prepare and certify statements and reports in connection therewith.

"Act" shall mean the Revised Uniform Limited Partnership Act as enacted in
the State of Delaware, as the same may hereafter be amended from time to time.

"Additional Units" shall have the meaning set forth in Section 9.4
hereof.

"Adjustment Date" shall have the meaning set forth in Section 4.3(b)
hereof.

"Administrative Expenses" shall mean (i) all administrative and operating
costs and expenses incurred by the Partnership, and (ii) those administrative
costs and expenses and accounting and legal expenses incurred by the Managing
General Partner or the Non-Managing General Partners on behalf or for the
benefit of the Partnership.

"Affected Gain" shall have the meaning set forth in Section 6.1(g)
hereof.

"Affiliate" shall mean, with respect to any Partner (or as to any other
Person the affiliates of which are relevant for purposes of any of the
provisions of this Agreement) (i) any member of the Immediate Family of such
Partner or Person; (ii) any partner, trustee, beneficiary or shareholder of such
Partner or Person; (iii) any legal representative, successor or assignee of such
Partner or any Person referred to in the preceding clauses (i) and (ii); (iv)
any trustee or trust for the benefit of such Partner or



7
any Person referred to in the preceding clauses (i) through (iii); or (v) any
Entity which, directly or indirectly through one or more intermediaries,
Controls, is Controlled by or is under common Control with such Partner or any
Person referred to in the preceding clauses (i) through (iv).

"Affiliate Financing" shall mean financing or refinancing obtained from a
Partner or an Affiliate of a Partner by the Partnership.

"Agreement" shall mean this Sixth Amended and Limited Partnership
Agreement, as originally and as amended, modified, supplemented or restated from
time to time, as the context requires.

"Bankruptcy" shall mean, with respect to any Partner, (i) the commencement
by such Partner of any proceeding seeking relief under any provision or chapter
of the federal Bankruptcy Code or any other federal or state law relating to
insolvency, bankruptcy or reorganization, (ii) an adjudication that such Partner
is insolvent or bankrupt, (iii) the entry of an order for relief under the
federal Bankruptcy Code with respect to such Partner, (iv) the filing of any
petition or the commencement of any case or proceeding against such Partner
under the federal Bankruptcy Code unless such petition and the case or
proceeding initiated thereby are dismissed within ninety (90) days from the date
of such filing or commencement, (v) the filing of an answer by such Partner
admitting the allegations of any such petition, (vi) the appointment of a
trustee, receiver or custodian for all or substantially all of the assets of
such Partner unless such appointment is vacated or dismissed within ninety (90)
days from the date of such appointment but not less than five (5) days before
the proposed sale of any assets of such Partner, (vii) the execution by such
Partner of a general assignment for the benefit of creditors, (viii) the
convening by such Partner of a meeting of its creditors, or any class thereof,
for purposes of effecting a moratorium upon or extension or composition of its
debts, (ix) the failure of such Partner to pay its debts as they mature, (x} the
levy, attachment, execution or other seizure of substantially all of the assets
of such Partner where such seizure is not discharged within thirty (30) days
thereafter, or (xi) the admission by such Partner in writing of its inability to
pay its debts as they mature or that it is generally not paying its debts as
they become due.

"Capital Account" shall have the meaning set forth in Section 4.8(a)
hereof.

"Capital Contribution" shall mean, with respect to any Partner, the amount
of money and the initial Gross Asset Value of any property other than money
contributed to the Partnership with respect to the Partnership Units held by
such Partner (net of liabilities secured by such property which the Partnership
assumes or takes subject to).
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"Certificate" shall mean the Certificate of Limited Partnership
establishing the Partnership, as filed with the office of the Delaware Secretary
of State on November 18, 1993, as it has or may hereafter be amended from time
to time in accordance with the terms of this Agreement and the Act.

"Charter" shall mean the articles of incorporation of a General Partner
and all amendments, supplements and restatements thereof.

"Closing Price" on any date shall mean the last sale price per share,
regular way, of the Paired Shares or, in case no such sale takes place on such
day, the average of the closing bid and asked prices, regular way, of the Paired
Shares in either case as reported in the principal consolidated transaction
reporting system with respect to securities listed or admitted to trading on the
New York Stock Exchange or, if the Paired Shares are not listed or admitted to
trading on the New York Stock Exchange, as reported in the principal
consolidated transaction reporting system with respect to securities listed on
the principal national securities exchange on which the Paired Shares are listed
or admitted to trading or, if the Paired Shares are not listed or admitted to
trading on any national securities exchange, the last quoted price, or if not so
gquoted, the average of the high bid and low asked prices in the over-the-counter
market, as reported by the National Association of Securities Dealers, Inc.
Automated Quotations System for the Paired Shares or, if such system is no
longer in use, the principal other automated quotations system that may then be
in use or, if the Paired Shares are not quoted by any such organization, the
average of the closing bid and asked prices as furnished by a professional
market maker making a market in the Paired Shares selected from time to time by
the Board of Directors of the Managing General Partner.

"Code" shall mean the Internal Revenue Code of 1986, as amended, or any
corresponding provisions of succeeding law.

"Computation Date" shall have the meaning set forth in Section 11.3
hereof.

"Consent of the DeBartolos" shall mean consent of those Limited Partners
who are "DeBartolos" as defined herein. EJDC (in such capacity the "DeBartolo
Designee") is hereby granted authority by those Limited Partners who are
DeBartolos to grant or withhold consent on behalf of the DeBartolos whenever the
Consent of the DeBartolos is required hereunder. The DeBartolos shall have the
right, from time to time, by written notice to the Partnership signed by
DeBartolos who hold in the aggregate more than fifty percent (50%) of the
Partnership Units then held by the DeBartolos, to substitute a new Person as the
DeBartolo Designee for the Person who is then acting as such. The Partnership,
the Partners and all Persons dealing with the Partnership shall be fully
protected in relying on any written consent of the DeBartolos which is executed
by the Person who is then acting as the DeBartolo Designee. In the
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event that at any time there is no DeBartolo Designee, the consent of the
DeBartolos shall be given by those DeBartolos who hold in the aggregate more
than fifty percent (50%) of the Partnership Units then held by the DeBartolos.

"Consent of the Limited Partners" shall mean the written consent of a
Majority-In-Interest of the Limited Partners, which consent shall be obtained
prior to the taking of any action for which it is required by this Agreement and
may be given or withheld by a Majority-In-Interest of the Limited Partners,
unless otherwise expressly provided herein, in their sole and absolute
discretion. Whenever the Consent of the Limited Partners is sought by a General
Partner, the request for such consent, outlining in reasonable detail the matter
or matters for which such consent is being requested, shall be submitted to all
of the Limited Partners, and each Limited Partner shall have at least 15 days to
act upon such request.

"Consent of the Simons" shall mean consent of those Limited Partners who
are "Simons" as defined herein. David Simon (the "Simon Designee") is hereby
granted authority by those Limited Partners who are Simons to grant or withhold
consent on behalf of the Simons whenever the Consent of the Simons is required
hereunder. The Simons shall have the right from time to time, by written notice
to the Partnership signed by Simons who hold in the aggregate more than fifty
percent (50%) of the Partnership Units then held by the Simons, to substitute a
new Person as the Simon Designee for the Person who is then acting as such. The
Partnership, the Partners and all Persons dealing with the Partnership shall be
fully protected in relying on any written consent of the Simons which is
executed by the Person who is then acting as the Simon Designee. In the event
that at any time there is no Simon Designee, the Consent of the Simons shall be
given by those Simons who hold in the aggregate more than fifty percent (50%) of
the Partnership Units then held by the Simons.

"Contributed Funds" shall have the meaning set forth in Section 4.3(b)
hereof.

"Contribution Current Per Share Market Price" on any date shall mean the
average of the Closing Prices for a period of not less than five consecutive
Trading Days nor more than thirty consecutive Trading Days ending on such date,
such period determined in the sole and absolute discretion of the Managing
General Partner.

"Contribution Date" shall have the meaning set forth in Section 9.4
hereof.

"Contribution Deemed Partnership Unit Value" as of any date shall mean (i)
the Contribution Current Per Share Market Price as of the Trading Day
immediately preceding such date, minus (ii) the Deemed Partnership Unit Value
(as defined in the SRC Partnership agreement); provided, however, that
Contribution
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Deemed Partnership Unit Value shall be adjusted as described in Section 11.7(d)
hereof in the event of any stock dividend, stock split, stock distribution or
similar transaction.

"Control" shall mean the ability, whether by the direct or indirect
ownership of shares or other equity interests, by contract or otherwise, to
elect a majority of the directors of a corporation, to select the managing
partner of a partnership or otherwise to select, or have the power to remove and
then select, a majority of those Persons exercising governing authority over an
Entity. In the case of a limited partnership, the sole general partner, all of
the general partners to the extent each has equal management control and
authority, or the managing general partner or managing general partners thereof
shall be deemed to have control of such partnership and, in the case of a trust,
any trustee thereof or any Person having the right to select or remove any such
trustee shall be deemed to have control of such trust.

"Covered Sale" shall have the meaning set forth in Section 6.2(d)
hereof.

"Current Per Share Market Price" on any date shall mean the average of the
Closing Prices for the five consecutive Trading Days ending on such date.

"DeBartolos" shall mean (i) the Estate of Edward J. DeBartolo, (ii) Edward
J. DeBartolo, Jr., Marie Denise DeBartolo York, members of the Immediate Family
of either of the foregoing, any other members of the Immediate Family of Edward
J. DeBartolo, any other lineal descendants of any of the foregoing and any
trusts established for the benefit of any of the foregoing, and (iii) EJDC and
any other Entity Controlled by any one or more of the Persons listed or
specified in clauses (i) and (ii) above.

"Deemed Partnership Unit Value" as of any date shall mean (i) the Current
Per Share Market Price as of the Trading Day immediately preceding such date,
minus (ii) the Deemed Partnership Unit Value (as defined in the SRC Partnership
agreement); provided, however, that Deemed Partnership Unit Value shall be
adjusted as described in Section 11.7(d) hereof in the event of any stock
dividend, stock split, stock distribution or similar transaction.

"Depreciation" shall mean for each Partnership Fiscal Year or other
period, an amount equal to the depreciation, amortization, or other cost
recovery deduction allowable under the Code with respect to a Partnership asset
for such year or other period, except that if the Gross Asset Value of a
Partnership asset differs from its adjusted basis for federal income tax
purposes at the beginning of such year or other period, Depreciation shall be an
amount which bears the same ratio to such beginning Gross Asset Value as the
federal income tax depreciation, amortization or other cost
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recovery deduction for such year or other period bears to such beginning
adjusted tax basis; provided, however, that if the federal income tax
depreciation, amortization or other cost recovery deduction for such year is
zero, Depreciation shall be determined with reference to such beginning Gross
Asset Value using any reasonable method selected by the General Partner.

"Development Land" shall mean any vacant land suitable for development
as a Project.

"Directors" shall mean the Board of Directors of the Managing General
Partner.

"Effective Time" shall have the meaning set forth in the Merger
Agreement.

"EJDC" shall mean The Edward J. DeBartolo Corporation, an Ohio
corporation.

"Entity" shall mean any general partnership, limited partnership, limited
liability company, limited liability partnership, corporation, joint venture,
trust, business trust, cooperative or association.

"ERISA" shall mean the Employee Retirement Income Security Act of 1974, as
amended from time to time (or any corresponding provisions of succeeding laws).

"Exercise Notice" shall have the meaning set forth in Section 11.1
hereof.

"GAAP" shall mean generally accepted accounting principles consistently
applied.

"General Partner" shall mean the Managing General Partner, the
Non-Managing General Partners and their respective duly admitted successors and
assigns and any other Person who is a general partner of the Partnership at the
time of reference thereto.

"Gross Asset Value" shall have the meaning set forth in Section 4.8(b)
hereof.

"Gross Income" shall mean the income of the Partnership determined
pursuant to Section 61 of the Code before deduction of items of expense or
deduction.

"Immediate Family" shall mean, with respect to any Person, such Person's
spouse, parents, parents-in-law, descendants by blood or adoption, nephews,
nieces, brothers, sisters, brothers-in-law, sisters-in-law and children-in-law
(in each case by whole or half-blood).

"Incurrence" shall have the meaning set forth in Section 10.5(a) hereof.

"Independent Directors" shall mean members of the Board of Directors of
the Managing General Partner, none of whom is either
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employed by the Managing General Partner or a member (or an Affiliate of a
member) of the Simons.

"Institutional Investors" shall have the meaning set forth in Rule
501(a)(1)-(3), (7) and (8) of Regulation D promulgated under the Securities Act.

"Institutional Lender" shall mean a commercial bank or trust company, a
savings and loan association or an insurance company.

"JCP" shall mean JCP Realty, Inc., a Delaware corporation, or Brandywine
Realty, Inc., a Delaware corporation, or any of its or their Affiliates that
becomes a Limited Partner hereunder and that is an "accredited investor" as
defined in Regulation D under the Securities Act, as amended.

"JCP Limited Partner" shall mean JCP, in its capacity as a Limited Partner
or Partners hereunder.

"JCP Property Liabilities" means any liabilities encumbering the assets of
Treasure Coast-JCP Associates, Ltd., Melbourne-JCP Associates, Ltd., Boynton-JCP
Associates, Ltd., Chesapeake-JCP Associates, Ltd., Mall of the Mainland
Associates, L.P., Port Charlotte-JCP Associates and Northfield Center Limited
Partnership, and any liability of the Partnership or any Subsidiary Partnership
with respect to which JCP has incurred the "economic risk of loss" within the
meaning of Treasury Regulation Section 1.752-2.

"Lien" shall mean any liens, security interests, mortgages, deeds of
trust, charges, claims, encumbrances, restrictions, pledges, options, rights of
first offer or first refusal and any other rights or interests of others of any
kind or nature, actual or contingent, or other similar encumbrances of any
nature whatsoever.

"Limited Partner Liability" shall mean, with respect to each Limited
Partner, each liability (or portion thereof) included in the basis of such
Limited Partner (other than as an "excess nonrecourse liability" within the
meaning of Regulations Section 1.752-3(a)(3)) for federal income tax purposes.

"Limited Partners" shall mean those Persons whose names are set forth on
Exhibit A hereto as Limited Partners, their permitted successors or assigns as
limited partners hereof, and/or any Person who, at the time of reference
thereto, is a limited partner of the Partnership.

"Limited Partnership Unit" shall mean each Partnership Unit (as defined
below) held by a Limited Partner. Each Limited Partnership Unit shall be
paired with a SRC Limited Partnership Unit.

"Liquidation Agent" shall mean such Person as is selected as the
Liguidation Agent hereunder by the Managing General Partner,
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which Person may be the Managing General Partner or an Affiliate of the Managing
General Partner, provided such Liquidation Agent agrees in writing to be bound
by the terms of this Agreement. The Liquidation Agent shall be empowered to give
and receive notices, reports and payments in connection with the dissolution,
liquidation and/or winding-up of the Partnership and shall hold and exercise
such other rights and powers as are necessary or required to permit all parties
to deal with the Liquidation Agent in connection with the dissolution,
liquidation and/or winding-up of the Partnership.

"Ligquidation Transaction" shall mean any sale of assets of the Partnership
in contemplation of, or in connection with, the liquidation of the Partnership.

"Losses" shall have the meaning set forth in Section 6.1(a) hereof.

"Major Decisions" shall have the meaning set forth in Section 7.3(b)
hereof.

"Majority-In-Interest of the Limited Partners" shall mean Limited
Partner(s) who hold in the aggregate more than fifty percent (50%) of the
Partnership Units then held by all the Limited Partners, as a class (excluding
any Partnership Units held by the Non-Managing General Partners or by the
Managing General Partner, any Person Controlled by any of such General Partners
or any Person holding as nominee for either of such General Partners).

"Managing General Partner" shall mean Simon Property Group, Inc., a
Delaware corporation.

"Merger Agreement" shall have the meaning set forth in the Recitals
hereto.

"Minimum Gain" shall have the meaning set forth in Section 6.1(d)(1)
hereof.

"Minimum Gain Chargeback" shall have the meaning set forth in Section
6.1(d)(1) hereof.

"Net Financing Proceeds" shall mean the cash proceeds received by the
Partnership in connection with any borrowing by or on behalf of the Partnership
(whether or not secured), or distributed to the Partnership in respect of any
such borrowing by any Subsidiary Entity, after deduction of all costs and
expenses incurred by the Partnership in connection with such borrowing, and
after deduction of that portion of such proceeds used to repay any other
indebtedness of the Partnership, or any interest or premium thereon.

"Net Operating Cash Flow" shall mean, with respect to any fiscal period of
the Partnership, the aggregate amount of all cash received by the Partnership
from any source for such fiscal period
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(including Net Sale Proceeds and Net Financing Proceeds but excluding
Contributed Funds), less the aggregate amount of all expenses or other amounts
paid with respect to such period and such additional cash reserves as of the
last day of such period as the Managing General Partner deems necessary for any
capital or operating expenditure permitted hereunder.

"Net Sale Proceeds" shall mean the cash proceeds received by the
Partnership in connection with a sale or other disposition of any asset by or on
behalf of the Partnership or a sale or other disposition of any asset by or on
behalf of any Subsidiary Entity, after deduction of any costs or expenses
incurred by the Partnership, or payable specifically out of the proceeds of such
sale or other disposition (including, without limitation, any repayment of any
indebtedness required to be repaid as a result of such sale or other disposition
or which the Managing General Partner elects to repay out of the proceeds of
such sale or other disposition, together with accrued interest and premium, if
any, thereon and any sales commissions or other costs and expenses due and
payable to any Person), in connection with such sale or other disposition.

"Non-Managing General Partners" shall mean, collectively, SD Property
Group, Inc. and SPG Properties, Inc.

"Nonrecourse Liabilities" shall have the meaning set forth in Section
6.1(d)(1l) hereof.

"Offered Units" shall have the meaning set forth in Section 11.1 hereof.

"Ownership Limit" shall have the meaning set forth in Article Ninth of the
Charter of the Managing General Partner.

"Paired Shares" shall mean one Share and a pro rata beneficial interest in
the trust which owns all of the outstanding shares of the Common Stock, par
value $0.0001 per share, of SPG Realty that are subject to a trust agreement
among certain stockholders of the Managing General Partner, a trustee and SPG
Realty, pursuant to which holders of Shares are beneficiaries of such trust
agreement.

"Partner Nonrecourse Debt" shall have the meaning set forth in Section
6.1(d)(2) hereof.

"Partner Nonrecourse Debt Minimum Gain" shall have the meaning set forth
in Section 6.1(d)(2) hereof.

"Partner Nonrecourse Deduction" shall have the meaning set forth in
Section 6.1(d)(2) hereof.

"Partners" shall mean the Managing General Partner, the Non-Managing
General Partners and the Limited Partners, their duly admitted successors or
assigns or any Person who is a partner of the Partnership at the time of
reference thereto.

10
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"Partnership" shall mean Simon Property Group, L.P., a Delaware limited
partnership, as such limited partnership may from time to time be constituted.

"Partnership Fiscal Year" shall mean the calendar year.

"Partnership Interest" shall mean the interest of a Partner in the
Partnership.

"Partnership Minimum Gain" shall have the meaning set forth in Section
1.704-2(b)(2) of the Regulations.

"Partnership Record Date" shall mean the record date established by the
Managing General Partner for a distribution of Net Operating Cash Flow pursuant
to Section 6.2 hereof, which record date shall be the same as the record date
established by the Managing General Partner for distribution to its shareholders
of some or all of its share of such distribution.

"Partnership Units" or "Units" shall mean the interest in the Partnership
of any Partner which entitles a Partner to the allocations (and each item
thereof) specified in Section 6.1(b) hereof and all distributions from the
Partnership, and its rights of management, consent, approval, or participation,
if any, as provided in this Agreement. Partnership Units do not include
Preferred Units. Each Partner's percentage ownership interest in the Partnership
shall be determined by dividing the number of Partnership Units then owned by
each Partner by the total number of Partnership Units then outstanding. The
number of Partnership Units held by each Partner at the date hereof is as set
forth opposite its name on attached Exhibit A.

"Person" shall mean any individual or Entity.
"Pledge" shall mean granting of a Lien on a Partnership Interest.

"Post-Exchange Distribution" shall have the set forth in Section 6.2(a)
hereof.

"Preferred Contributed Funds" shall have the set forth in Section
4.3(c) hereof.

"Preferred Distribution Requirement" shall have the meaning set forth in
Section 4.3(c) hereof.

"Preferred Distribution Shortfall" shall have the set forth in Section
6.2(b)(1i) hereof.

"Preferred Redemption Amount" shall mean, with respect to any class or
series of Preferred Units, the sum of (i) the amount of any accumulated
Preferred Distribution Shortfall with respect to such class or series of
Preferred Units, (ii) the Preferred Distribution Requirement with respect to
such class or series of

11
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Preferred Units to the date of redemption and (iii) the Preferred Redemption
Price indicated in the Preferred Unit Designation with respect to such class or
series of Preferred Units.

"Preferred Redemption Price" shall have the meaning set forth in Section
4.3(c) hereof.

"Preferred Shares" shall mean any class of equity securities of any of the
General Partners now or hereafter authorized or reclassified having dividend
rights that are superior or prior to dividends payable on the Shares or any
other shares of common stock of such General Partners.

"Preferred Unit Designation" shall have the set forth in Section 4.3(c)
hereof.

"Preferred Unit Issue Price" shall mean the amount of the Required Funds
contributed or deemed to have been contributed by a General Partner in exchange
for a Preferred Unit.

"Preferred Units" shall mean interests in the Partnership issued to a
General Partner pursuant to Section 4.3(c) hereof. The holder of Preferred Units
shall have such rights to the allocations of Profits and Losses as specified in
Section 6.1 hereof and to distributions pursuant to Section 6.2 hereof, but
shall not, by reason of its ownership of such Preferred Units, be entitled to
participate in the management of the Partnership or to consent to or approve any
action which is required by the Act or this Agreement to be approved by any or
all of the Partners.

"Profits" shall have the meaning set forth in Section 6.1(a) hereof.

"Project" shall mean any property that is or is planned to be used
primarily for retail purposes, and shall include, but is not limited to, a
regional mall, a community shopping center, a specialty retail center and a
mixed-use property which contains a major retail component.

"Property or Properties" shall mean any Development Land or Project in
which the Partnership acquires ownership of (a) the fee or leasehold interest or
(b) an indirect fee or leasehold interest through an interest in any other
Entity.

"Purchase Price" shall have the meaning set forth in Section 11.3
hereof.

"Qualified REIT Subsidiaries" shall have the meaning set forth in Section
856(1)(2) of the Code.

"Registration Rights Agreements" shall mean the agreements, in effect as

of the Effective Time, among the Managing General Partner, certain of its
stockholders and certain holders of Units.

12
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"Regulations" shall mean the final, temporary or proposed income tax
regulations promulgated under the Code, as such regulations may be amended from
time to time (including corresponding provisions of succeeding regulations).

"Regulatory Allocations" shall have the meaning set forth in Section
6.1(d)(5) hereof.

"REIT" shall mean a real estate investment trust as defined in Section 856
of the Code.

"REIT Expenses" shall mean (i) costs and expenses relating to the
continuity of existence of the Managing General Partner and the Non-Managing
General Partners and their respective subsidiaries, including taxes, fees and
assessments associated therewith, and any and all costs, expenses or fees
payable to any director or trustee of the Managing General Partner, the
Non-Managing General Partners or such subsidiaries, (ii) costs and expenses
relating to any offer or registration of securities by the Managing General
Partner, the Non-Managing General Partners or their respective subsidiaries and
all statements, reports, fees and expenses incidental thereto, including
underwriting discounts, selling commissions and placement fees applicable to any
such offer of securities; provided, however, that in the case of any such
registration of securities on behalf of one or more of the security holders of
the Managing General Partner, the Non-Managing General Partners or their
respective subsidiaries, REIT Expenses shall not include underwriting discounts
or selling commissions), (iii) costs and expenses associated with the
preparation and filing of any periodic reports by the Managing General Partner,
the Non-Managing General Partners or their respective subsidiaries under
federal, state or local laws or regulations, including tax returns and filings
with the SEC and any stock exchanges on which the Shares are listed, (iv) costs
and expenses associated with compliance by the Managing General Partner, the
Non-Managing General Partners or their respective subsidiaries with laws, rules
and regulations promulgated by any regulatory body, including the SEC, (v) costs
and expenses associated with any 401(k) Plan, incentive plan, bonus plan or
other plan providing for compensation for the employees of the Managing General
Partner, the Non-Managing General Partners or their respective subsidiaries, and
(vi) all operating, administrative and other costs incurred by the Managing
General Partner, the Non-Managing General Partners or their respective
subsidiaries (including attorney's and accountant's fees, income and franchise
taxes and salaries paid to officers of the Managing General Partner, the
Non-Managing General Partners or their respective subsidiaries, but excluding
costs of any repurchase by the General Partners of any of their securities and
excluding costs associated with activities and business operations not conducted
directly or indirectly through the Partnership or any Subsidiary Partnership);
provided, however that amounts described herein shall be considered REIT
Expenses hereunder (1) only if and to the extent during the fiscal year in
question the aggregate amount of such expenses for such fiscal year and all
prior fiscal years exceeds

13
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the aggregate of (a) all amounts theretofore distributed or distributable to the
Managing General Partner or a Non-Managing General Partner by any wholly-owned
subsidiary thereof and (b) all amounts theretofore paid to the Managing General
Partner or a Non-Managing General Partner pursuant to Section 7.1 hereof and (2)
with respect to a Non-Managing General Partner, only if the Managing General
Partner holds, directly or indirectly, substantially all of the equity interests
of the Non-Managing General Partner and controls, directly or indirectly, the
Non-Managing General Partner.

"REIT Requirements" shall mean all actions or omissions as may be
necessary (including making appropriate distributions from time to time) to
permit each of the Managing General Partner, the Non-Managing General Partners
and, where applicable, their respective subsidiaries to qualify or continue to
qualify as a real estate investment trust within the meaning of Section 856 et
seq. of the Code, as such provisions may be amended from time to time, or the
corresponding provisions of succeeding law.

"Related Issues" shall mean, with respect to a class or series of
Preferred Units, the class or series of Preferred Shares the sale of which
provided a General Partner with the proceeds to contribute to the Partnership in
exchange for such Preferred Units.

"Required Funds" shall have the meaning set forth in Section 4.3(a)
hereof.

"Rights" shall have the meaning set forth in Section 11.1 hereof.
"SEC" shall mean 